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THE MONEY MARKET. 


No very material change has occurred this week in 
the condition of the money market. The ingathering of 
the revenue and the demands of the Stock Exchange 
settlement have had the effect of reducing floating 
supplies, and the market has been obliged again to 
resort to the Bank, which has done a considerable 
business in loans and short bills. The prevalent belief 
that the £ 2,500,000 of Treasury Bills paid off on Mon- 
day were in the hands of the’representatives of the 
Japanese Government led to an expectation of ease, but 
only half of it came out, and the subsequent release of 
a further amount by the Bank of England had little 
effect on the situation. The Bank was able, but not 
without difficulty, to secure the gold arriving this week, 
there being competition on American account, and, in- 
deed, the uncertainty as to the position in the States is 
still the dominant factor here. The Bank return shows 
an increase of £218,000 in the reserve, which is due 
to the reflux of notes and coin from internal circulation, 
since the Bank lost on balance £555,000 in gold for 
abroad. The reserve is now £1,700,000 in excess of 
the amount at which it stood at this time last year, and 
its proportion to the total liabilities, at 50} per cent., is 
% per cent. higher than it was a week ago. On so 
large a scale is the revenue collection proceeding, that, 
in spite of the maturing of the Treasury Bills, the 


public deposits show an increase of £769,000. It is 
expected that a large amount of gold will be taken for 


-| South America next week, but the crux of the situation 
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lies in the American position, and until that becomes 
clearer it will be necessary to continue to act with 
caution here. Owing to the paucity of supplies loans 
for a week command 43-5 per cent., and best three 
months bills at 42 per cent. are a shade harder than 
when we last wrote. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- [Three Wk3.| A Month 
This Week.|Last Week. night Ago. 


Ago. 


Ago. 
RS ae 


% % % — 
Bank rate ...« 5 5 5 5 5 
Market rate .. 43 468 4g CO 4n, | 43 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


callmoney' + 14 | + ij + 


RATES of EXCHANGE. 


A Fort- /Three Wks.} A Month 
This Week.|Last Week. night Ago. Ago. Ago. 
Per Mille. 
13 for us 
for us 
for us 
24 agst us 


Per Mille. 
agst us 
for us 
for us 

3 agst us 


Per Mille. | Per Mille. 
1g for us | 1% for us 

-| 5% forus|5 for us 
.| 18; forus | for us 
agst us | 2g agst us 


par 
48 for us 
% for us 

g agst us | 


THE CUP AND THE wIP. 


THE King’s Speech was awaited with unusual curiosity 
by reason of the divergent counsels as to its contents 
which Ministers had received from their followers. 
According to one view, the principal work of the 
Session should be to ‘‘ fill up the cup ’’—to enable the 
Lords to pile up evidence against themselves and 
march unthinking to their doom. As all social reforms 
must of necessity be hateful to them, they might be 
trusted, in the excitement of their recent triumph, to 
reject or to spoil every important measure submitted 
to them. According to another view, this process was 
too long and too risky. The interest of the public in 
the proceedings of the House of Commons might grow 
languid when one Bill after another was passed, only 
to have its infant life cut short by the hand of the exe- 
cutioner. The forbearance of Ministers might in the 
end be mistaken for weakness. Instead of making the 
case against the Lords stronger, they might find that 
they had only created doubts as to their own capacity 
to deal with so big a question. The proper course was 
to make the quarrel with the Lords the real business of 
the Session, and to postpone all other legislation until 
the hereditary obstacle had been got out of the way. 
Confronted by these rival plans, the Government have 
sought refuge in a combination of the two. The ‘‘ un- 
fortunate differences between the two Houses ’”’ are 
given the first place in the Speech, and Ministers are 
described as having ‘‘ this important subject under 
consideration with a view to a solution of the diffi- 
culty.’’ But even a constitutional revolution is not 
enough to occupy the House of Commons for a whole 
Session. Social needs are also to have their turn. 
There is to be a Licensing Bill, two Irish Bills, a 
Miners’ Hours Bill, a Property Valuation Bill, a Small 
Holdings Bill, and a Housing Bill. When to these are 
added the Estimates, the Budget, and the private mem- 
bers’ Bills that are occasionally promoted -to the rank 
of Government measures, we are tempted to suspect 
Sir Henry Campbell-Bannerman of a design to make 
the Sessions of Parliament continuous. 

So far as his own speech is evidence, there can be 
no doubt which part of the policy thus sketched in out- 
line is nearest the Prime Minister’s heart. He threw 
his whole strength into his indictment of the House of 
Lords. Nor was it at all difficult to make out a very 
telling case against them. Their best friends must 
confess that they do only half the work of a Second 
Chamber. In theory, they exist to give all measures 
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which come up to them that expert examination which 
it is increasingly difficult to give them in the Commons. 
In practice, they discharge this duty only in reference 
to Liberal Bills. The Bills promoted by a Conserva- 
tive Government are exempt from this ordeal. The 
House of Lords, said the Prime Minister, ‘‘ is some- 
times thought of—and, if the theory was properly. 
carried out, it might act—as a sort of watch-dog 
guarding the Statute-book from the intrusion of mis- |} 
chievous or undesirable measures.’? What he com--|f 
plains of is that the watch-dog is sometimes somnolent 
and sometimes ferocious—somnolent when the Bills 
submitted to it have a Conservative Government for 
their author, ferocious when the tables are turned and 
it is the Bills of a Liberal Government that come up |} 
for judgment. We agree with Sir Henry Campbell-.|}; 
Bannerman that a Second Chamber worked on this- 
principle is an unsatisfactory instrument of legislation. 
But he exaggerates the amount of mischief done by the 
Lords even in their most ferocious mood. It is quite 
true that in their treatment of the Education Bill of last 
Session they were guilty of almost every error that it 
was possible for them to commit. They read the Bill a 
second time, and then proceeded to make alterations |}: 
quite inconsistent with the principles they had begun |}: 
by accepting. They sent it back to the House of Com- 
mons in a form which they knew the Government would’ 
not accept, and so were really the authors of its re- 
jection. It has long been their established rule that an 
important Government, measure should only be thrown 
out when there is good reason to suppose that the 
country is no longer in harmony with the Ministers it 
has created, and will turn them out if it is given the | 
chance. There was absolutely no reason to think this 
in the case of the Education Bill. There had not been 
time for the swing of the pendulum to come into opera- 
tion, while nobody could suppose that an election taken 
on the educational issue, standing by itself, would do 
more than somewhat reduce the Liberal majority. Why 
the Government did not accept this very ill-advised 
challenge and at once dissolve Parliament has always 
been a puzzle. But as it did not choose to do this, it is 
possible for the Lords to maintain, though not, we 
suspect, with any great strength of conviction, that 
they have not departed from their customary practice. 
They rejected Lord Crewe’s advances because, in their 
judgment, they had stopped short of making the Bill 
what the country wanted. The Prime Minister argues 
with considerable force that this is a preposterous 
position—that the place the Education question 
held in the last General Election was perfectly well 
known, and that the outcry against the Bill came 
mainly from men who would have objected to any 
Education Bill that a Liberal Government could be ex- 
pected to bring forward. This sort of reasoning 
would have been very effective if a dissolution had 
already shown how wrong the Lords were. See, the 
Prime Minister might then have said, to what trouble 
and expense the Lords have put the country by 
refusing to recognise plain facts. We have proved 
that they have violated their own well-understood 
canon, and we propose to make it impossible for them 
to make the same mistake again. As it is, the 
defenders of the Lords can plead the determination of 
the Government not to dissolve as evidence that they 
knew that the Bill was more unpopular than they 
chose to admit. Nothing is easier than to say the 
country is with you, but if you feel no doubt on the 
point, why not make everyone, foe as well as friend, 
a sharer in your certainty? There are Liberals, no 
doubt, who will be delighted to draw the teeth of the 
House of Lords, and these, of course, will want no 
proof that the operation is necessary. But these men 
do not make up the whole of the party, and among the 
remainder there may be some who will think that the 
Lords might profitably have an opportunity granted 
them in which to show that the error of last Session is 
not likely to be repeated. Nothing can be done with 
the Lords without a dissolution, and in the election 
that must follow this view of the situation may prove 
unexpectedly strong. 
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It is not impossible that this result may be helped on 
in other ways before the dissolution arrives. The 
Government are about to introduce a series of 
measures which they may make more or less extreme 
at their discretion. If they had not put a fight with 
the Lords the leading feature of their policy for the 
Session, moderate counsels in regard to these 
measures would have had some chance of getting 
a hearing. The Lords would probably have been 
content with the laurels won last year—against 
an adviser who ordinarily has great weight with 
them, and if Ministers had shown any disposi- 
tion to meet them half way, or even a good deal 
less than half way, the Statute-book might have 
received several considerable additions. As it is, 
Ministers can hardly avoid shaping the Bills they 
send up to the Lords with a view to their rejection 
rather than to their acceptance. It is possible, there- 
fore, that when the dissolution which is to test the 
feeling of the country in reference to the Lords actu- 
ally arrives, the filling of the cup may have gone a 
good deal further than it yet has, and will embrace 
more questions than Elementary Education. It is not 
certain, however, that these additions to the Lords’ roll 
of sins will have done as much to alienate voters as 
the majority suppose. It is possible, indeed, that they 
may have the contrary effect. An elector may be an 
enthusiastic supporter of some one change, and yet not 
wish to see the barrier which protects him from all 
change entirely removed. He may be an ardent Non- 
conformist, and have thought the Education Bill of 
1906 one of the greatest and most beneficial of 
measures. But he may hold a very different opinion 
of some of the other items in the Ministerial list. He 
may be a strong Unionist, and be uneasy at the 
prospect of devolution. | He may dislike concurrent 
endowment and suspect its presence in the Irish Uni- 
versity Bill. He may be an owner of one of the many 
kinds of property which are likely to be lowered in 
value by the Ministerial dealings with them. In any 
one of these characters he may be loth to see the 
House of Lords deprived of a really effective veto, and 
be made uneasy by the prospect of an uncontrolled 





| House of Commons, with a Labour party growing in 


H possible abuses of the right granted by the New 


strength and exercising proportionately greater in- 
fluence in the Ministerial counsels. We are not sure 
that in the long run the Liberal Government will get 
as much done as if they had*brought in a second Edu- 
cation Bill, with a dose of principle thrown in, and 
taken the chance of the Lords again spoiling it. 





‘THE IMPERIAL GOVERNMENT AND IMPERIAL 
UNITY. 


THE debates on the Address, whether in the Parliament 
of the Empire or in that of its oldest colony, alike illus- 
trate the extreme difficulties which attend the conduct 
of negotiations with foreign Powers in matters of 
special colonial concern. In both debates there has 
been adverse criticism of agreements—in the one case 
with France on the New Hebrides, in the other with 
‘the United States as to a provisional settlement of the 
dld and irritating question of fishing rights on the New- 
foundiland coast. In both cases we have Colonial 
Governments complaining bitterly that their opinion 
was not adequately sought or properly considered ; and 
the reply of the Imperial Government is that their 
views were known and considered, but that lack of 
time in one case, and the conditions of the negotiations 
in both, prevented the Foreign Office from meeting 
tthem. The questions are complicated, or, at least, 
overlaid, by various circumstances, which form effec- 
tive accasions for appeals to Imperialist sentiment 
against the supposed indifference to colonial interests 
on the part of the present Ministry. The unsuccessful 
intervention of the Australian and New Zealand 
Governments was partly to protect the natives against 


Hebrides Convention of recruiting Kanaka labour, 
which some twenty years ago had virtually set up a 
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slave trade. In Newfoundland, the Imperial Govern- 
ment not only acted without consulting the Colonial 
Ministers, but actually ran counter to their desires, and 
refused to enforce a local Act in their zeal to placate. 
the United States. And, finally, the omission in the 
King’s Speech of any mention of the coming Colonial 
Conference is taken by the Opposition Press as an 
indication of the regard in which the present Govern- 
ment holds our. colonial Empire. 

On the last point, it must be admitted, the Prime 
Minister’s reply on Tuesday was not absolutely con- 
clusive. The tu quoque argument always falls rather 
flat ; and in this case it is not exactly applicable. The 
present Colonial Conference, unlike its predecessors of 
1897 and 1902, is definitely known to be the first of a 
permanent series; and, besides, in those years the 
arrangements were not so far advanced at the time of 
the preparation of the King’s Speech. The invitations 
had been issued ; there had not been: time to receive 
the replies. It might, however, be said that a refer- 
ence in the Speech would have been a mere empty 
compliment, unless it were an invitation to debate, and 
that the deliberations of the Conference do not concern 
the Imperial Parliament until they are finished. It 
would be mere waste of time to offer that Parliament 
an opportunity of discussing the agenda embodied in 
the despatch from Lord Elgin which was published on 
the day that it‘met. It is, indeed, to be invited to dis- 
cuss an amendment to the Address in favour of British 
preference to colonial goods ; but, in the temper of the 
present House, and (so far as can be seen) of the elec- 
torate, the discussion can lead to nothing practical. It 
is for the Conference to speak first, and even: then the 
present Parliament is not likely to meet its views. 
Some of the other subjects are non-contentious—at any 
rate, in principle ; two or three, such as the question of 
judicial appeals and the ‘‘ reservation ’’ of Bills passed 
by Colonial Legislatures, raise issues which may prove 
extremely inconvenient to certain Imperialists in Great 
Britain ; and other issues, which may make trouble in 
the colonies, may be raised by the question of Imperial 
defence. On all these matters at present silence is best, 
in the Imperial Parliament, which has, moreover, its 
own. work to do, and plenty of it. The constitution of 
a permanent Imperial advisory council is alse 
eminently desirable; but it is best left for the Confer- 
ence to deal with as an item in the constitution of 
future conferences, and for such informal suggestions 
as those put forward recently by Lord Tennyson and 
Sir Frederick Pollock in the Times. 

The New Hebrides Convention and the Newfoundland 
modus vivendi no doubt illustrate the existing difficulties 
of giving adequate weight to colonial opinion in nego- 
tiations with foreign Powers ; but it is not easy to see 
that either colony could have fared much better under 
any system of Imperial unification or representation. 
The situation in the New Hebrides had for twenty 
years been a source of anxiety to the Aus- 
tralian and New Zealand Governments; the friction 
between the French and English settlers and the 
tangle of land claims seemed likely to be com- 
plicated by the intrusion of a German element, and 
by the creation of a German naval station. The 
presence of the Germans in New Guinea already 
excites some reasonable apprehension in Australasia, 
and it was felt by all concerned that some arrangement 
must at once be arrived at between England and 
France. In August of last year the Australian Prime 
Minister suggested to the Home Government that a 
joint Anglo-French Protectorate, proposed by his 
Government in 1903, would now be accepted in Aus- 
tralia; the New Zealand Government also indicated 
that it would accept it, but preferred British annexa- 
tion of the islands, or partition. (Subsequently it ex- 
pressed its preference much more decidedly.) The 
land claims also needed settlement ; and so an Anglo- 
French Commission met in January of last year im 
London, and by the beginning of March had drawn up 
a Convention for a joint Protectorate. This draft was 
submitted to the Australiam and New Zealand Govern-“ 
ments for their opinion. Both complained in reply 
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that they did not know things had gone so far, and 
submitted very detailed criticisms of the Convention, 
which reached the Colonial Office respectively on July 
24 and September 15. Some of their suggestions the 
Colonial Office found inadmissible, some might be dealt 
with hereafter, some had been anticipated before the 
Commission and rejected. They were advised that the 
Convention had better be ratified as it stood—which 
merely meant that better terms could not be obtained ; 
and they replied throwing the responsibility for it on 
the Imperial Government. But—as it is not yet pos- 
sible to converse with the Antipodes by telephone—it 
is not easy to see how effect could have been given to 
their views unless they had been directly represented 
on the Commission, or the whole proceedings had been 
reopened when their replies were received last autumn. 
In either case the Convention would probably not have 
been. negotiated at all. Its provisions for the regula- 
tion of the labour traffic were among those criticised, 
both by the Colonial Governments and in the House 
this week. But it may fairly be said that they are 
a great advance on the preceding anarchy, or even in 
some respects on those shortly to expire in South 
Africa. And it is now clear that they are not final. In 
any case the question had to be settled promptly, in 
the interest alike of the Empire, of Great Britain’s 
position in Europe, and of Australasia. 

‘In the case of Newfoundland, it must be remem- 
bered, the arrangement effected was by its nature tem- 
porary. It was a modus vivendi pending the negotia- 
tion of a new and permanent Convention in place of 
that drawn up in 1902, but not ratified by the 
American Senate. Under these conditions it was 
necessary to make concessions as an earnest of good- 
will towards the United States and in the permanent 
interest of the Colony itself, though against the tem- 
porary interests of those owners of fishing boats, or 
merchants concerned with supplying them, who felt the 
consequent stress of American competition. The 
Foreign and Colonial Offices had to consider the ulti- 
mate interest of Newfoundland ; the former had also to 
consider the supreme importance of keeping on good 
terms with the United States, in. view not only of the 
interests of Canada and the West Indies, but of British 
interests in South America and of possible co-operation 
in international matters, especially in the Far East. 
They thought that the permanent interests of New- 
foundland and the Empire outweighed the temporary 
interest of a section of Newfoundlanders ; and we can- 
not say they were wrong. 

The truth is that the claims put forward by the 
Colonial Governments, and still more by their sym- 
pathisers in England, imply not only that the colonies 
shall be consulted, as they are fully entitled to expect, 
but that their views shall receive effect indepengently 
of the interest of the mother country and the Empire. 
Colonial statesmen necessarily see only their own side 
of a question ; they know its details sometimes better 
than the Home Government does, and always much 
better than they credit it with doing. But they do not 
appreciate the possibilities of danger to Great Britain in 

other parts of the world, nor the fact that her 
| ‘‘ splendid isolation ’’ is no longer tenable. Still less 
| do they appreciate the truth that it is the mother 
j country that is responsible for the defence of the 
Empire, and that, as it protects them, it has a right 
to override their views in the interest of the Empire 
as a whole. A permanent advisory council, such as 
may spring from the Colonial Conference, may go far 
to dispel misapprehensions in the colonies and in Great 
Britain ; but it can do so only by being advisory, not 
mandatory ; still less can a single colony always expect 
to get its own way. As Sir Wilfrid Laurier intimated 
in his remarkable speech in the Canadian Parliament on 
Wednesday, ‘‘ full partnership and union ’’ can only 
arise through the freedom of all parts of the Empire. 
And to that freedom the Home Government is entitled, 
no less than Colonial Governments representing popu- 
lations the largest of which is not much above 
, London. 








THE MONETARY SITUATION IN MEXICO. 


THE marked and unlooked-for rise in the price of 
silver which has been experienced during the past 18 
months has had the effect of causing the bullion value 
of silver coins in «*veral countries to advance to a 
point in excess of 'their face value. That has been 
the case in the Straits Settlements, in the P iilippines, 
and in Mexico, and in the last-named country excep- 
tional legislation has had to be resorted to with the 
object of preventing the export of silver coins except 
in cases where a certificate is produced from the Ex- 
change and Currency Commission showing that an 
equivalent quantity of gold has been imported to take 
their place. In his Budget speech, a full report of 
which has now come to hand, Sefor Limantour, the 
Mexican Minister of Finance, dealt exhaustively with 
the monetary problem, and it would appear from his 
exposition of the situation that the enhancement of 
the value of white metal has been a source of consider- 
able embarrassment to the Government. At the time 
the Currency Law of March, 1905, was passed the old 
Mexican dollar, which was then given unlimited legal 
tender, was worth 48 cents gold; but it had risen 
towards the end of last year to over 55 cents gold, 
and before the coming into operation of the recent Law 
placing a tax of 10 per cent. on the legal value of 
money sent out of the country, except where an equiva- 
lent amount of gold is imported, silver dollars had been 
exported on such a scale as to cause a pronounced 
scarcity of currency for industrial and commercial 
purposes. 

The present monetary policy of the Government, 
according to Sefor Limantour, is to obtain gold coin in 
exchange for the silver pesos exported, to facilitate 
transactions for which gold coins of five and ten 
pesos are available, and ‘‘ to coin rapidly a supply 
of subsidiary currency to take the place of the ‘ hard ’ 
peso in all transactions in which the gold five and 
ten peso pieces are not available.’’ As regards the new 
subsidiary coins, it appears that they contain a smaller 
proportionate quantity of silver than that which they 
ought to contain on the basis of their currency value 
with regard to the silver peso, and that their intrinsic 
value has not as yet exceeded their currency value. 
Sefior Limantour affirms that there are strong hopes 
that before April next more than eight millions in 
fifty cent pieces will be added to the circulation, not 
to speak of the large output that is taking place of 
the silver twenty and ten cent pieces and of nickel and 
bronze coins. The reluctance of the public to part 
with old subsidiary coins lest a scarcity of small change 
should arise, tended materially to impede the work of 
re-mintage, but notwithstanding this and other difficul- 
ties it has been possible-to put in circulation an amount 
of subsidiary coins considerably in excess of those with- 
drawn from public use. The curtailment of ‘‘ hard ”’ 
pesos in circulation and the greater volume of busi- 
ness has, however, been responsible for the shortage of 
currency experienced. 

The question of minting a new peso containing a 
smaller quantity of silver has naturally engaged the 
attention of the Government, but before coming to any 
decision they have decided to satisfy the demand for 
subsidiary silver coins. ‘‘ It is the part of prudence,” 
said Sefior Limantour, ‘‘ before deciding on a measure 
of such importance, to observe the silver market for 
some time longer, so as to determine whether the value 
of that metal is likely to remain for long’ above legal 
parity.. It is also desirable to wait and see the result 
of the considerable coinage of the fifty cent pieces, 
that is to say whether they are capable of satisfactorily 
taking the place of hard pesos in all transactions for 
which gold coins are not available. And finally, in 
case it is thought desirable to strike a coin of a higher 
denomination than that of fifty cents with silver at 
its present high price, the most careful consideration 
will be given to the solution that is to be applied to 
the problem in order to take no backward step in the 


that of | path that is gradually leading us to the gold standard.” 


The Government apparently are somewhat apprehen- 
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sive lest there should be a plethora of subsidiary coins, 
for Senor Limantour remarks that their present scar- 
city is to some extent due to ‘‘ improper speculation 
with those coins in which many persons indulge,’’ to 
the excessive stocks accumulated by some banking 
establishments, and to the general impression, ‘‘ which 
though unreflecting is very marked, chat the country is 
in danger ¢f being drained of all its silver money.”’ 
The total money coined from January, 1905, to 
November 30th last, Sefior Limantour added, was as 
follows :— 


Gold coined at City 
of Mexico Mint .. 
Gold coined at Phila- 
delphia Mint...... 


7 
21,606,500 
30,000,000 


51,606,500 
9,729,000 
601,728 
950 


Total coinage of new currency ........ - 62,741,178 


The fund for the regulation of the currency, details of 
which are given in the Minister’s speech, was constituted 
thus on November 3oth last :— 


— of $5. 
2,150,380 
20,000,000 .. 


ae 2 $10. 
19,456 120 
10,000,000 .. 


Coinage of subsidiary silver money .......eeeeececees 
nickel money ......-eee. eee 
bronze money 


oad ” 


” ” 


Foreign gold coin 

Mexican gold coin.......... 

Mexican hard pesos ........se00. ececeece 
Se Sa Ee GE 6 os ccdveccteasecces ae 
BRORND COTME. ccccccccccsccccccss éecsee . 
Gold and silver bars .........ceceeceees . 
Held by banks and banking houses ° 
DRED CUE. 60 66 kedcideccceces Aeeeeewuns 
Remittances en route 


Less outstanding 
deposits 


Balance in favour of fund 


Some striking figures relative to the substitution of 
silver for gold in the cash holdings of the Mexican 
banks were given in Senor Limantour’s speech. In 
January, 1906, the banks held $15,832,840 in gold and 
$49,781,155 in silver, but by October of that year the 
silver holdings had fallen to $25,137,878 and the gold 
had increased to $42,188,450. Between June, 1905, and 
October, 1906, the banks parted with 49,000,000 hard 
pesos, but as during the same period 55,608,203 pesos 
were exported, the curtailment of circulation outside 
the banks amounted to more than $6,000,000, which 
accounts for the shortage of silver currency, ‘‘ especi- 
ally as the excess of the new subsidiary coins in circu- 
lation over the amount of old coins that have been 
withdrawn does not suffice to make up for the shrink- 
age in the number of pesos.’’ 

But whatever may be the temporary inconvenience 
caused to Mexico by the advance in the price of silver 
which followed immediately upon the adoption of the 
new monetary policy, that policy, the Finance Minister 
declares, has been eminently successful. It has caused, 
he says, a great influx of foreign capital seeking 
investment, and has brought about the development of 
a spirit of enterprise, and an increase in the value not 
Only of real estate, but in that of Government securi- 
ties, and the shares and bonds of industrial companies. 


THE POSITION OF BREWERY COMPANIES. 


For some time past the stocks of brewery companies 
have been distinctly unpopular as investments, so 
much so, that no attempts have been made to float 


new companies for several years, and such small 
amounts of new capital as have been offered by exist- 
ing companies have had to carry special inducements, 
and have as a rule been subscribed for only by the 
shareholders in the companies. On the Stock Ex- 
change, too, the course of prices for brewery stocks 
has been almost uniformly downward. In view of 
these circumstances, and also in view of the fact that 
a Licensing Bill is promised in the present Session of 
Parliament, which cannot, since it emanates from a 
Liberal Government, very well be in favour of the brew- 
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ing: interest, it is of concern to the large number of 
investors financially interested in brewery companies 
to show whether there is a falling off in actual results 
such as would justify the fall im prices that has taken 
place, and whether the yield that can be secured from 
purchases made now is high enough to cover the pros- 
pect of a possible reduction in profits and the risks of 
adverse legislation in the future. For this purpose we 
take the accounts issued within the past two months of 
a number of brewery companies operating in diif- 
ferent parts of the country, and show how the profits 
and dividends for the past year compare with those of 
the previous twelve months, and also how current 
prices and yields compare with those of a year ago. 


Prorits, DivipENps, and PRIcEs, 





Net Profit. |Div’d’nd|.. , id-February 


1906. | 1905. 


Yield 


so taper | Yield | 


Price. 


Birkenhead 

Bristol Brewery(Georges & Co.) 
Bristol United 

Buckley’s 

Carter’s, Knottingley 

Cannon Brewery 

a London 

Edinburgh United 

Farnham United 

Newcastle Breweries 

New Westminster 

P. Phipps and Co 

Stretton’s, Derby 

W. H. Brakspear and Sons.... 


58REm 
+ 


BPs ® 


28,083} 6 
31,324 i 
66,198} 10 8| 64! 
31,275] 10 | 1 113} 833) 





s 
¥ 
33,221 (13 | 733 
9,424] —9:470] 10 et 
529,698} 536,752) ..|..|..|.. |e. \ ce | ee 


* 5} per cent. pre-pref. shares. 


eo | oe 





+5 per cent. cum. pref. 


Brewing materials were high in price during 1906, 
though not much higher than in the preceding year. 
The directors of the Cannon Brewery Company and 
the City of London Brewing Company state that their 
indifferent results were due to the continuance of bad 
trade in London, but the experience of the New West- 
minster, also a London undertaking, is in strong con- 
trast with the other two, its fortunes having, in fact, 
as steadily improved in recent years as those of the 
City of London have retrograded. The decline in the 
profits of the Cannon Brewery Company more than 
accounts for the falling off shown in the aggregate 
earnings of the 14 companies, the others showing 
quite as many increases as decreases. The Cannon 
Brewery reduced the dividend on its ordinary shares 
by one-half, or from 6 to 3 per cent., W. H. Brakspear 
and Sons reduced theirs from. 11 to 10 per cent., while 
the New Westminster advanced its distribution from 
74 to 8 per cent. These, however, were the only 
changes in dividend throughout the list, and the record 
cannot be said to show any appreciable decline in 1006 
as compared with 1905. 

Possibly if the comparison were carried further back 
a greater decline would appear. The Licensing Act 
of 1904, in fact, came into force on January 1, 1905, | 
and in the past year the amount paid out by the Bristoi 
Brewery (Georges and Co.) under the Compensation 
Fund clause was £3,500, and by the Bristol United 
Brewery £2,266, while most of the reports that men- 
tion it declare that the cost is equal to about 1 per 
cent. on their capital. The fact remains that so far as 
our statistical comparison discloses the position, prac- 
tically the only deterioration that has taken place 
during the past year is in the market value of the com- 
panies’ securities. This, it will be seen, is serious and 
universal, the only exception being in the case of P. 
Phipps and Co., for though the shares of the New 
Westminster are quoted at the same price as twelve 
months ago, they are proportionately lower, owing to 
the dividend having been increased. 

The net return has consequently risen considerably, 
and now ranges from 6} per cent. on the shares of the 
highly successful Bristol Brewery and P. Phipps ‘and 
Co. to 9} per cent. om the stock of the struggling 
City of London company. Yet only eight years ago 
the last-named concern paid 10} per cent. on its ordi- 
nary stock, which was them worth 212} in the market 
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against the 314 at which it is now quoted. Of course, 
neither this nor any of the other stocks that have fallen 
in price may ever regain their former standing. No 
doubt the late decline is partly due to apprehensions 
of pending legislation. Then, though few of the com- 
panies report the volume of their business, it is well 
known that the consumption of alcoholic liquors has 
fallen off to an extent which cannot be attributed to 
fluctuations in trade alone. Still, the breweries have 
beem threatened with these or similar dangers many 
times before, but have hitherto continued in most cases 
to pay their shareholders high rates of dividend. As 
between individual companies there are many matters 
to be considered beyond the points that can be brought 
forward in the space of a single article. They relate 
to the standing of the concerns as affected by the accu- 
mulation of reserve funds, allowances for depreciation, 
and the amount of goodwill and other intangible items 
among the assets. Due consideration being given to 
these, it must be admitted that the yield on the stocks 
of some of the sounder companies is sufficient to cover 
a good deal of the more or less remote risk of depre- 
ciation from the causes indicated above. 


AN ANGLO-EGYPTIAN PROMOTION AND ITS 
DEFERRED SHARES. 


Owi1nc to the abuses that had arisen in Egyptian 
joint-stock finance as a result of the objectionable 
system of founders’, or deferred shares, the Govern- 
ment of that country last year adopted restrictive legis- 
lation dealing with the evil. The new law laid it down 


that in future no company registered in Egypt should 
he allowed to create founders’ shares except under its 
constitutive deed, and, further, that the sole object of 
such shares where they were issued must be either 
to remunerate the owner of a patent or a Government 
concession, the pecuniary value of which patent or con- 


cession it would be impossible to estimate at the time. 
In consequence of this legislation promoters of Egyp- 
tian companies desirous of indulging in founders’ 
shares have been obtaining registration in London, 
and an objectionable instance of this kind is to be 
found in the Anglo-Egyptian Commercial Company, 
which is appealing to the public for subscriptions. 
The Anglo-Egyptian Company has a capital of 
£203,000 in 200,000 #1 ‘‘ participating preferred 
shares ’’ and 60,000 deferred shares of 1s each. The 
so-called participating preferred shares are simply 
ordinary shares with a dividend restricted in the first 
place to 7 per cent., after the payment of which the 
deferred shares will participate with them on equal 
terms in the profits. Of the 200,000 £1 shares 60,000 
are issued as fully paid to the vendors, 40,000 are 
now offered for subscription, and 100,000 are reserved 
for issue at a later date to provide working capital 
as and when required. Under a contract described 
in the prospectus an obscure syndicate entitled the 
United Investment Corporation, whose operations in 
connection with the flotation of the United Motor Cab 
Company were described in the Economist of Feb- 
ruary 2, is to have the right to subscribe at par within 
two years of the first allotment for the whole of the 
deferred shares, and also to subscribe for at par within 
18 months of the allotment the whole or any part 
of the 100,000 ‘‘ participating preferred ’’ shares held 
in reserve. Of the deferred shares, if the option to 
call them be exercised, 30,000 may be claimed at par 
by the original vendors, who will also have the right 
to take £45,000 of the £'100,000 of preferred capital 
on the same basis. But even then the promoting syn- 
dicate, which makes according to the contracts a profit 
of £5,000 on the purchase price paid to the vendor, 
will secure for £1,500 one-fourth of the profits in per- 
petuity after 7 per cent. has been paid on the so- 
called preferred shares. It also is to receive £11,000 
for promotion expenses and for underwriting the 
£40,000 now issued, and to have the right to nomi- 
nate’ two directors to the board. 

So far as the cash shareholders are concerned, it 
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is a matter of no moment to them whether it is the 
promoters or the vendors who receive the one-half of 
the profits after 7 per cent. has been paid; the real 
point is that neither of these parties should participate 
in this manner in the earnings of the undertaking. 
The system of deferred shares is so objectionable that 
it has, as we have stated, been levislated against in 
Egypt, and we must express our special regret that 
the name of Sir J. West Ridgeway, who has held 
distinguished offices in the public service, should 
appear on the present prospectus. 

The evils attendant upon the issue of deferred shares 
have been brought into such marked prominence of 
late by practical illustration that no one interested as 
a director in public companies can plead ignorance of 
the unsoundness of the system. Yet it still continues 
in evidence, and it is generally associated with the 
operations of small financial syndicates which secure 
excessive profits and rights from their promotions. The 
United Investment Corporation, which has been re- 
ferred' to above, has, according to the returns at 
Somerset House, a paid-up capital of no more than 
£:13,462 10s. Notwithstanding, however, the appa- 
rent paucity of its financial resources, it was engaged 
two or three weeks ago in the promotion of the 
United Motor Cab Company, which has a capital of 
£250,000. In that case, as we pointed out at the time, 
the syndicate was to receive £10,000 for promotion 
expenses, £15,000 for underwriting, and also the right 
to subscribe at par for the whole of the 60,000 Is 
deferred shares, which on the estimates of profit put 
forward in the prospectus would entitle it for a pay- 
ment of £3,000 to £34,900 per annum in perpetuity 
out of the earnings of the undertaking. It is pro- 
bable that in time promotions of this kind will work 
out their own remedy, since investors will become 
thoroughly aroused to the objectionable nature of the 
system of deferred shares. Meanwhile, in the inte- 
rests of sound finance it can be only regarded as de- 
plorable that company after company should be issued 
on which the deferred share is a prominent feature. 


THE IRON AND STEEL TRADES OUTLOOK. 


THE present position and future prospects of the 
British iron and steel trades merit strict attention just 
now. The world’s demand for iron and steel goods is 
increasing more rapidly than its demand for any other 
class of manufactured commodtiies, and it is more than 
desirable that we, as a manufacturing nation, should 
obtain and retain a fair share of this growing trade in 
iron, and in those goods of which iron is the founda- 
tion. We cannot recall the past—a past in which we 
have been relegated from the first to the third position 
as an iron-producing country—but how we shall meet 
future competition is of the greatest interest. 

Our iron, steel, and kindred industries are now en- 
joying unusual prosperity, production and exports are 
beating previous records, orders are plentiful, and 
shares at a premium, but still there is uneasiness, in 
some well-informed quarters, concerning the outlook. 
It is recognised that this abnormal activity in iron and 
steel is due, largely, if not entirely, to the excessive 
home demands of America and Germany, which are 
resulting in a slackening of competition from those 
countries on the one hand, and in huge orders being 
placed here on American and German account because 
their own furnaces cannot keep pace with their require- 
ments, on the other ; and it is assumed, therefore, that 
when the domestic demands of our rivals decline, or 
when their production again largely exceeds the limits 
of their consumption, such excess output will, as on 
previous occasions, be ‘‘ dumped ”’ into this country, 
while our own furnaces will be damped and our 
workers idle. Are these fears of competition in the 
future more keen than in the past well founded? | 

Viewed from one standpoint, the prospect is not 
assuring. It is well within the bounds of possibility 
that such pressure as is now being experienced in our 
rivals’ home trade will, at no very distant date, de- 
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cline; while it is an indisputable: fact that American 
and German producers are‘extending their plants, im- 
proving their equipment, and increasing - their -pro- 
ductive capacities in a manner clearly indicative of 
future competitive powers beyond anything hitherto 
attained. Already Germany ‘is producing. pig-iron at 
the rate of 13,000,000 tons'a year, and America (U.S.) 
at the:rate of nearly 26,000,000 tons a year, yet both 
ceuntries are preparing for still larger outputs. For 
those outputs they will seek markets—and those 
markets may not always be found within the boun- 
daries of their own countries. With a great increase, 
such as is now ‘taking place, in the number and capa- 
city of blast furnaces and rolling mills in America and 
Germany, together with evidence to hand that the 
arrears.of railroad and other constructive work, conse- 
quent upon former depression, are being gradually 
made good, nothing seems more certain than that our 
chief competitors will again, probably towards the end 
of 1907, be in a position to make a bold ‘bid for export 
trade—a bid involving our iron and steel industries in 
another severe struggle. Memories of the last era of 
‘‘dumped ’’ iron and steel—of our streets laid with 
tram rails from abroad while our own mills and 
workers were unemployed—are still fresh. - Are we 
profiting by past experience? Are we rendering our- 
selves fit for the threatened struggle, if it takes place? 
Can we look forward with confidence ? ' 

From one point of. view there are many circum- 
stances connected with our position as an iron-pro- 
ducing country for congratulation. It is true that 
America and Germany have got ahead of us in iron 
production, but we must remember that those countries 
have populations larger than ours. It may be true, 
also, that America has some wonderful : natural re- 
sources, and that both our American and German 
rivals are in some respects more up-to-date than we 
are. But all the advantages are not on the side of our 
rivals. We, too, enjoy some advantages, both in 
natural resources and in our geographical situation— 
advantages which are neither sufficiently appreciated 
nor adequately utilised. Yet, despite all that is said 
about the powers and resources of our rivals, and 
‘despite. the fact that we do not fully exploit some of 
‘our Opportunities, we can profitably produce pig-iron, 
ithe foundation of our steel and engineering trades, just 
‘as we can build ships, at a cost below that of other 
countries.. That is the cardinal point—the supreme 
‘fact—in the issues involved, and is proof, if proof were 
needed, that our rivals possess no monopoly of 
Nature’s bounties or of human skill. 

We have heard much from time to time of our anti- 
‘quated appliances and out-of-date methods, but within 
‘the past year or two a marked change for the better 
has been effected in our iron and steel industries—a 
‘change which has not been much advertised, as is the 
‘case with some of our rivals’ improvements, but a 
‘change which no one closely acquainted with these 
trades can fail to recognise. _ Improved types of 
furnaces and machinery have been adopted by all our 
principal firms recently, the latest and best appliances 
invented at home and abroad are now being employed, 
more practical and better trained men are at the head 
of departments, alert and energetic foremen are now 
| Controlling our workshops, vast economies, both in 
labour and materials are being: effected, and, in the 
words of Sir Charles M’Laren, ‘‘ it is not. too much to 
say that the steel plants now in Cleveland, in Lanark- 
shire,.in South Wales, and the Midlands, are: well 
ahead of anything that can be found abroad.’’ 

Another interesting aspect of the problem of iron 
production is the question of raw materials, as regards 
assemblage as well as sources of supply, and in this 
.Tespect we enjoy unique advantages—advantages we 
are apt to forget. For instance, we have had much 
boasting about the abundance and cheapness of coal 
and iron ore in America, but it is forgotten, or ignored, 
that while the principal ore deposits of the United 
States have been placed by Nature:a thousand ‘miles 
distant from the. coalfields, and their furnaces are, in 
consequence of the position of the coalfields, from 400 























to 500 miles from the seaports, we in. this country 
have the ore, the coal, the furnaces, and the ships 
practically side by side. And not only are our 
domestic ore deposits close by our coal and furnaces, 
but we have ample foreign supplies of ore within easy 
reach by sea. Our ships can bring, and do now bring, 
ore containing 50 per cent. of iron from Spain, and in 
some cases land it right alongside our blast furnaces— 
as at Jarrow, for example—at a freightage of little 
more than 4s per ton, which is but half the cost of 
carriage of. our American rivals’. ore from Lake 
Superior mines to Pittsburg -furnaces.. Not only are 
the natural resources of America considerably exag- 
gerated while our own: are undervalued; but we hold 
an undoubted advantage in labour copditions, and our 
industrial. undertakings are capitalised. on a much 
sounder basis than those across the Atlantic. aot 

Germany, like America, has already been, and will 
again be, a serious competitor.in iron and steel goods, 
but what natural conditions exist in Germany superior 
to our own? If the-Germans enjoy lower mining 
royalties and railway rates than we do, surely that. is 
not Nature’s fault. Even so, they cannot get coal as 
cheaply as we do; and if their mileage rates are less 
their haulage distances are generally longer than ours. 
Indeed, in Germany the natural conditions are such 
that it costs from 6s to 7s per ton to carry most of the 
ore to the furnaces and coal, while in Britain the cost 
is in but few cases’more than 1s 6d. These are but a 
few of the conditions that favour, or which, if properly 
cultivated, would favour, this country in competition 
with the world. ; 

It is true that in the past we were not always as 
alert as we might have been, and that we allowed 
rivals to get ahead of us in some cases; it may be 
true that to-day we do not display an ever-ready 
adaptability to new ideas, times, and circumstances ; 
it is quite true that we permit the results of economic 
fallacies and dangerous political doctrines to fetter our 
enterprise ; it is painfully true that we fail to duly en- 
courage, but prefer to harass and burden, industrial 
development ; but, for all that, there need not be 
much anxiety concerning our future as an iron-pro- 
ducing and manufacturing country. At any rate, such 
dangers as may threaten are not natural and insur- 
mountable, neither are they technical nor industrial to 
any great extent, but are commercial, fiscal, and poli- 
tical, and with a broadened public opinion could be 
avoided or mitigated. 















































ENGLISH RAILWAYS IN THE PAST HALF-YEAR 


Tue results of working our railways for any parti- 
cular half-year is always judged by the manner in 
which it compares with the similar period in a pre- 
vious year. In making this comparison, however, 
some account should be taken of the character of the 
half-year with which ‘it is made, and on the present 
occasion it is necessary to bear in mind that the second 
half of 1905 was a period of expanding traffics and 
increased receipts. Our comparison of the aggregate 
results obtained by 15 principal companies proves that. 
while the boards of management have in several cases ; 
refrained from the popular course of increasing divi- } 
dends, and have, instead, used their enlarged revenues: 
to increase reserves, or in improving the condition of ! 
their properties, the holders of ordinary stocks have, f 
on the average, fared appreciably better than at the jf 
corresponding period twelve months. ago. . Thus thes 
‘total dividend paid by the 15. companies on}; 
4£305,775,707 of ordinary capital is 47,445,773, equal } 
to an average rate of £4 17s 5d per cent. per annum. 'f 
This compares with a distribution of 47,299,867 on; 
4304,675,212 stock for the second half of 1905, the: 
average rate being £4 15S 10d: per cent. per annum.) 
The following is a statement of the average dividend: 
paid onthe stocks of the 15 companies for the past: 
eight half-years :— - ~ : 
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= Second | First | Second 
| aa f | Half;’|Half.| Half. |Half} Half. | Half. 
Tage \ael sa! | 3a) | om | a | ag 
Phe: dividend for’ the whole year is £4 1s 6d’ per 
cent?! as compared with £ 3 18s 3d per cent. for 1905, 
thus’ ‘showing a substantial improvement by comparison 
witt its immediate predecessor’; and it is, besides, the 
 hiphest-dividend distributed for a good many years. 
The gross revenue for the past half-year exceeded 
_ that’ ‘of’ the corresponding period in 1905 by J. 
£1 191,932, but of this more than two-thirds, or 
9023, Was absorbed in increased working ex- 
“penises, leaving £366,309 to be added to the net 
revenue, The increased cost of material, and also 
a‘more ‘liberal outlay on maintenance and repairs, is 
résponsible for a much greater absorption of gross 
eee in expenses than. was recorded in the corre- 
spondi ing’ period. The revenue of the December half- 
year’ of 1905 exceeded that of the corresponding 
period: in 1904 by £1,068,609,° and of that only 
£415,044 was disbursed in working expenses, leaving 
£053,565 to add‘to the net revenue. Thus the past 
alf-year, with a gross revenue £123,323 larger, pro- 
vided an addition to net revenue £287,256 less. 
comparison is as follows :— 
I.—REVENUE Account. 


| Gross 


1904. 1903. 
Firsy Second 


1902. 


First | Second} First 
Half. | Half. 


‘Propo rtion| Divi- 

| Working of Working, Net dend 

Expenses , | % per 

iB even ue Expenses. to Traffic | Revenue./annum. 
| Receipts. | 


Lanéashire ona Yorkshire. . 
Great Northern 
Great 


5 

7 

4, 

| ¢ 

846,451 (b) 6 

206,780 4% 
204'835 
104,373. 


18,787,270 4% 


@ ‘On Arbitration Preference Stock. 
(b) 1889 Preference Stock. 4 per cent. for the whole year on 1891 
; Preference Stock. 


sii II .-—COMPARATIVE Rev ENUE Account. 


| o 
| We i 


orking Net 


| Revenue.’ Expenses. Revenue. 


| Gross 


£ ) 
+ 1B 059 + 157,680 + 28,379 


‘Eastern - 
London and South-Western 


South-Eastérn’ 


17, 49,396 
— 9881 9381+ 8,356 
+ 1191,932 + 152 + 825,623 + 366,309 


“While all the « companies, except the two last on the 
table; secured increases in gross revenue, six com- 
patties, comprising all the ‘‘ passenger ’’ lines, had a 
‘reduction’ in net revenue, though in only three cases, 
the. Brighton, South-Western, and Metropolitan, was 
there a reduction of dividend. The Metropolitan has 
‘by far the worst record, its loss of revenue through 
the diversion of Great Central traffic having been only 
to a very small extent recouped by reduced outlay in 
workitig, On‘the whole, the fact that out of a com- 
paratively small gain in net revenue, six companies 


paid inereased dividends, and only :three :made!'reduc: 


‘tions, cannot ‘be considered an unfavourable result. 
i That’i is ‘particularly the case when it is remembered, as 
‘mentioned‘above, that several companies have devoted 
‘considerable: sums to various purposes which might 
otherwise. have been used . for increasing» dividends. 
| The: North-Eastern, while increasing its dividend by: 
|} oper cent., repeated its usual allocation of £20,000 

ito reserve. The North-Western - put «£30,000 to 
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reserve, and the Great Northern £10,000 to contin- 
gency fund, no similar allocations having been made 
last year ; the Great Northern also had to ‘make sub- 
stantial provision against compensation claims arising 
out of the Grantham accident. The South-Western 
Company provided £30,090 against the Salisbury 
accident, but reduced the sum devoted to steamboat 
renewals from £25,000 to £15,000. 

Our next table shows the proportion in which each 
branch of traffic’ contributed to the increased 
revenue :—- 

III.—TrarricAc.count.—(00’s omitted.) 


Live 
Stock. 


1906. | 1905. | oo 
£ 


London & ew eee 35296 ise 27 2d6s2 1,703,2) Letbs i 15 
Great Western. . | 3,359,6! 3,195.9! 1,494 167 95|l 

21306 2,075,7 2'398°3 2,300,0/1, 1, Bass) 54 , 9 a3 
North-Eastern 50,5; 50,8 


Passengers, 
Parcels, and | Merchandise. 
Mails. 


1905. | 1906. 


Company, | Minerals, 


1905. 


1,695.6} 1,550,3| 1,494,1 rere 1,548,6 
Lancashire and Yorkshire! 1 eral 1 1282'S} 1,007,61 999,1| 623,3| 601,4] 23, 
936,4| 929,8 485, 


1,201,9| 1,176.5 
54,5 


Great Northern ..... odedal ae 

Great Eastern . a 1,745,1 
London & South- Western 1,785,2| 1,755,1 
South-Eastern & Chatham] 1,830,3} 1,818,5 
London, Brighton, «c 1,3C3,1) 1,299,9 
Great Central 606,7: 

North Staffordshire ..... 141,9, 139,3) 
Metropolitan 286,1' 343,1 18 33 
North London 144,4 145,8 70,5) 


Total ..cccccecwees -/21,185,2'20 682.2) 12,714,6112,555,4 9,580,6 9,267,7 4358 435,9 


eee eee ee 

Most of the companies with a large London suburban 
traffic carried fewer passengers than in the corre- 
sponding period of 1905, but a growth in receipts from 
the long-distance traffic made the total slightly better. 
In the case of the northern trunk lines, the passenger | 
traffic proved the mainstay of the half-year. It is, in 
fact, surprising to find that in a period of so much re- 
ported activity in trade the gain in merchandise 
amounts to the comparatively meagre figure of 
£181,200. Minerals, owing partly to the large export 
demand for coal, contributed a substantial quota to the 
total increase. 

We have seen that working expenses were in a 
somewhat increased ratio, and it appears that of the 
principal spending departments locomotive power and 
traffic expenses absorbed the bulk of the increased 
outlay, though maintenance of way and repairs and 
renewals also cost considerably more :— 

_IV.—Anatysis of WoRKING EXPENDITURE (00's omitted). 


226,3 
203,6 
173,3 
581,5, 
151,3 

28,7 


\ | 
Repairs and| | 
Renewals of; Traffic | General 


Carriages cpananaas Charges. 
and Wagons 


1906. | 1905. 1906.; (ee | 1906. 1905. 


- Locomo- 
tive 
Power. 


| 1906. 161905. | 1906.’ , 1905. 


Mainten- 
ance of 


£ 
797,1 12979 12248 
723,2, 111696|11063| 
54,2 11620 11717 

575,5| 860,4| 21,9! 503, 
268,2\ 470,4| 451.6 
232,0 510,5) 499,1 

| 301,7) 460,6) 453.5 

268,4| 413,2| 407,5) 108,2) 

1| 23,7) 394,5) 3814: 110,4 


£ | 
Lon. & N. -Western\ He 
Great Western ....| 


North-Eastern 
Lanes. and Yorks.. 
Great Northern ... 


§.-Eastern & Chat... 
Lon., Brighton, &e. 4 167,9| 283.9 278,7 
Great Central 190,9| 174,8, 372,7; 359,2; 

North Staffordshire B34 52,4! 703 64,0, eT 15, 9,9 
Metropolitan 29,6 60,2, 16,9) 15,7| 47,9 52,6 165 
North London ail 18,3| 53 57,9. 13,4 13,3) 52,4 566, 10,3 10,7 


Total .ccesee./4,503,3;4,377,0; '75928'72878 amis 2,357,8'86626,84538! 10146; 964,7 
= ew | — | 
+ £126,3 | + £3,050 + £1141 | + £208,5 | + 299 


_ It should be mentioned that comparison is rendered 
difficult when the figures for the corresponding period 
of the previous year are altered in the interim. The: 
London and North-Western Company has on previous ° 
occasions adopted the practice, and in the current ac- |} 
counts general charges for the half-year ending 
December 31, 1905, appear as amounting to || 
#4£:187,579; whereas in the original accounts, published 
twelve months ago the sum stated was £203,044. It 
appears that the difference of £15,465 has been trans- 
ferred from general charges to compensation account. 
It is obvious that adjustments of this kind must lead to 
endiess confusion in making comparisons, and: are 
much tobe deprecated except in cases of prime 
necessity. 

Our next table analyses the expenditure in a 
different: way, showing the comparative cost of wages, 
materials, fuel, and-rates and taxes respectively :— 


ead 
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Rates and 
Taxes. 





Company, Materials, hapusiail 


| 1906, | 106, 1906. | 1905. | 1906. | 1905.-| 1906.) 1905. 























edn, ae £\eie|\e)|s/|e/] 2] 8 
London & North-Western. .|2,041,511,985,8| 684,4| 639,4' 450,3; 442,8| 341,4 
‘Great Western ......+0.++.{1,6629/1,604,4| 584,1| 534,4! 322.3! 305,7| 329.8] 317.6 
‘Midland ....... soadee sees -(2yh10,3/2,066,8} 4521, 4526, 316,2| 2994, 239.0 
North-Eastern ............ 1,397,1/1,348,4| 589,6; 552,3| 208,0| 189,0| 231,2| 240,8 
Lancashire and Yorkshire! 838,1| 8122} 1284, 123,6| 1326| 125,2| 185,21 187.4 
Great Northern.....ceeces- 806,7| 791,9| 216,7; 206,0| 163,6| 156,9| 137,1| 141;4 
Great Eastern ............ 823,9| 813,8| 239,9| 246,5| 127,7| 124,61 1714} 174,3 
London é& South-Western. .| 6621 6531| 1721| 1714 164’5| 155,3| 1446] 148.0 
South-Eastern & Chatham! 596,5! 595,3| 1628) 159,1' 149.9] 140,7; 1650] 1760 
London, Brighton, &c. ....| 3772) 372,0| 142.1) 1289] 1109! 109,5| 121,3} 123,5 
Great Central ....... esses} 13,8) 6668] 2249! 2165, 145,9| 1526| 71,3} 712 
North Staffordshire........ 1206) 1160 445) 92 nr 164) 176 180 

eC i M .ccccceccccess 7 
North London ............ Toi 781| 6,9! 74 22,8; 22,7) 21,0) 26,7 
123132'119974\3,661,5 3,491,2 2,357,1 2,248,6 2,205,8'2,233,9 


Total ..dcorcccsacce 





+ £3158 | + £1703 + £1085 | — £281 


The largest actual increase was in the cost of 
wages, £315,800, but proportionately the increased 
outlay on material and fuel was much larger. Ex- 
pressed in percentages, wages cost 2.6 per cent. more 
than in 1905, materials 4.9 per cent. more, and coal 
and coke 4.8 per cent. more. A remarkable circum- 
stance is the reduction in rates and taxes, an item of 
which railway chairmen have been complaining for 
years past. The companies have made numerous and 
determined appeals against the assessments, and, as it 
appears, with a considerable degree of success. 

With an increase of 228 miles in the mileage worked, 
the 15 companies have run 4,721,000 miles more than 
in the December half-year of 1905. The comparison 
is as follows :— 

_ VI.—MiLeacE Account. 


Inc, or 
: | Extent | Dec. 

















: Inc. or Dec 
Mil | ‘ | Operated | 
Run by | Compared comping, | "Beeeah| Ome, |Ommale 
Trains. 1906.+ \With 05. 
Miles. Miles. | | Miles. 
1,000 | + 630,000 ‘London & North-Western 
25,410,000 | + 939,000 Kr Western eccccccccee-| 3,14 } 
+ 271,000 |/Midland ......... ecccocces a | 
29,000 | + 802,000 |North-Eastern ............ 1,951 | 
9,555,000 | + 449,000 |Lancashire and Yorkshire! 8143 | 
12,349,000 + 351,000 Great Northern ececcccces! 1,256 } 
11,373,000 | + 70,000 Great Eastern ............ | 1,310% 
10,001,000 | + 248,000 {London & South-Western 1,016 | 
7,973,000 | + 15 South-Eastern & Chatham) 672 |, 
5,959,000 | + 196,000 |London, Brighton, &c. ....; 487 
10,921,000 | + 541,000 |Great Central .........02- 1017 | 
1,556,000 | + 45,000 |North Staffordshire ...... 5634 
1,446,000 + 18,000 | Maestro: litan eeccvccecscces| 87 
1,281,000 + 4,000 North ondon ecccercooses| 115 | same 
163,285,000 | +4,721,000 Total.......cesseeees 1 37,7813 | +228 |1,2019 





* Including mileage run for other companies. 
+ Including foreign and branch line worked over. 


Though none of the companies have succeeded, as 
was the case in some recent half-years, in actually 
reducing the train mileage, the increase, in view of 
the increased gross revenue, is moderate, no company 
having run a million miles more than in the corre- 
sponding period. 

The restriction of new capital expenditure is again 
a feature of the accounts. The total expenditure at 
December 31st last for the 15 companies is returned 
at £813,802,000, which compares with £806, 520,000 at 
December 31, 1905, showing an increase of 47,280,000. 
The increases in the three previous years were 
£#10,256,000, £9,662,000, and £15,561,000 respec- 
tively. 

VII.—Capiran Account. 


j 





Ex- | Proportion of 





Com pended to\, paar 
ae Dec. 31, |Priority| OTdie | , In | In Subse: 
1906, |Capital. Stock. 


Current jquent Half 
Years. 


| Half-Year 
ee certs ei 
} 














= 
‘London and North-Western'114,986,000 & z 
‘Groat Western eoaliheamanal 05,465,000 65 3 
North-Eastern 0.000.200 79,918,000 59 al 
Lancash an orkshire.. 60,272,000) 
Great Northern ...........| 51,883,000, 65 | 35 
Wughieisedhenie |-57,158,000' 712 28 
= and South-Western) See a 2 
London, Chatham & Dover) 29,986,000 61 39 
London, Brighton, &c......./ 4. «4 36 
Great Central .............. | 51,734,000! 80 20 
North Staffordshire Sahai | baal | 66 4 
sealant 4123,000) #9 |* 
Total ......ccccescees 813,802,000 65 | 35 
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The increase now shown is the smallest for several , 


previous years in the total expended. The ordinary’ 
capital of the 15 saneainn is only £1,100,000 
more than at the end of December, 1905.  Esti- 
mates of future outlays are also comparatively 
small, a sum of £4,524,000 being allocated to} 
the current half-year, and £27,459,000 may — be 
spent in subsequent half-years. A portion of the Jatter 
is deferred expenditure, the powers for which. may, be 
postponed for a considerable time, or abandoned. alto+ 
gether. Much of the current expenditure, too,. is not 
outlay on new construction, but results from the issue 
of capital by the larger companies for the acquisition 
of minor undertakings. Such a transfer has recent! 
taken place in connection with the purchase by. the 
Great Central Company of the Lancashire, Derbyshire, 
and East Coast Railway. The effect of that wil! he to 
add a substantial amount to the capital expenditure of 
the Great Central Company, although no real new | 
outlay has taken place. 





BUSINESS NOTES. 


Stock Exchange Managers and Committee.—On Tues- 
day next there will take place an election fortwo 
Managers of the Stock Exchange to occupy the 
vacancies occasioned by death.- There are three candi- 
dates, all of whom are brokers, and little doubt exists 
im the House ag to which pair out of the trio will be 
elected. A year or so ago there might have been 
some excitement over the matter, but nowadays the 
Stock Exchange takes no active interest in the ques- 
tions which made the members throb with most un- 
usual keenness over their domestic affairs. By way of 
compromise, and legislation along: the lines of least. 
resistance, the most pressing of the difficulties between 
proprietors and members were smoothed away, and 
now the Managers have nothing much to do except 
maintain, dividends and attend to the fabric of the 
House. 
to be a much more lively function, unless the threatened 
agitation fails to come to a head. There has been 
growing dissatisfaction amongst many members at the 
practice of the Stock Exchange Committee granting a 
special settlement in the shares of companies which do 
not issue prospectuses. It is felt that the high code 
of commercial honour with which the name of the 
House is generally linked suffers a stain from the com- 
placent way in which the Committee assist unscrupu- 
lous promoters and financiers. Another fault laid to 
the door of the Committee is the manner they have 
dealt with the Alliance Motor-’bus business. The price 
was rigged in a palpable and patent manner. As much 
as 8 premium was bid for shares when it was known 
that underwriters could not deliver what they had sold. 
At first the people concerned in the rig were eager for 








The Committee election next month promises || 


the fixing of a special settlement, but when the victims | 


provided themselves with shares that was another 
story, and the dilatory action of the Committee im 
taking, so far, na decisive steps has been, rightly or 
wrongly, criticised with asperity. There is talk, once 
more, of reform, and several members not on the Com- 
mittee have been approached with a view to their candi- 
dature. ‘The present 30 Committeemen have done little 
to make their year of office memorable, which causes 
the demand for new blood to be so much the more 
insistent. 





Where Dividends Are Not Income.—Dozens of securi- 
ties are being marked ex-dividend each account day, 
particularly at the beginning, of each half-year, but a 
point has lately arisen with regard to dividends which 


presents a curious and rather novel-problem., In. the. 


case of purchases of stocks or shares by people who 
have the right to reclaim income-tax deducted from 
dividend-warrants by the company, it happens, of. 
course, that they are unable to obtain this rebate, ex- 
cept in special circumstances, if they have to get the. 
dividend from the seller instead of direct from the com- 





_————— 
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pany. For example, to-day’s buyer of London and 
North-Western ordinary stock is entitled to receive the 





- dividend, but can only get it from the seller, because the 
books of :the company are closed to the registration of. 
The point to which we refer is, whether the 
buyer can insist upon deducting the dividend in full, 


transfers. 


in the event of his income admitting of a claim upon 
the Inland Revenue for the return of the tax. -The 
seller gets the dividend less tax, and naturally refuses 
ta lose a shilling in the pound. He probably is un- 
able to hand over the upper half of the dividend 
warrant, because of his sale being split up into 
various amounts. The buyer insists upon deducting 
the dividend in full and the seller declines to pay it, 
except less tax. The matter is too small for the inter- 
mediate stockbroker to take action upon, and he, there- 
fore, stands to lose the money. But his contention 
should be tha’ the dividend accruing immediately after 
a purchase cannot be regarded! in any sense as income. 
The amount is deducted from the price of the stock 


when the latter is quoted ex-dividend, and therefore it 


is really a part of the quotation. As such, the divi- 
dend must be settled according to the rules and customs 


. of the Stock Exchange, which allow for the deduction 


of income-tax in every case where it is enforced by the 
company making the distribution. 

More Deferred Shares—The General Motor Cab 
Company, which is issuing 220,000 £1 ordinary shares 
at a premium of 1s 3d per share, affords another illus- 


| tration of the objectionable deferred share system. 


This company’s total capital is £'500,000, £497,000 


| in ordinary shares and £3,000 in deferred shares, and 


4 210,626, it is stated, has already been paid up. Yet 
the holders of the £3,000 of deferred capital are to be 
entitled to one-half of the surplus profits after 7 per 


| cent. has been paid on the ordinary capital and 10 per 


cent. of the balance has been placed to reserve. They 


| are also to be entitled to half the surplus assets of the 
| company, the other half going to the ordinary share- 
1 holders. 


The prospectus shows that when a previous 
issue of. shares was made it was agreed that that 
ubiquitous promoting syndicate, the United Investment 
Corporation, should have the right to take half the 
deferred shares at par and to have the other half 
allotted to the French company which has entered into 
a contract to supply a large number of cabs to the Eng- 
lish company. .. Three French directors of .the Eng- 
lish company, moreover, two of whom are on the board 
of the French undertaking, were to have the right 
between them to call at par from the last-named 17,000 
of the. deferred shares to be allotted to it. This is the 
—— finance that prudent investors will carefully 
avoid. - 





Imperial Tobacco. Company (of. Great Britain and 
Ireland).—The history of this company since 1901, the 
year of its formation, has been one of steadily advanc- 
ing prosperity, and its profits are now so large. that 
even with an enormous capital of over 17} million ster- 


‘ling, it is in.a position to pay 10 per cent. on its deferred 


ordinary shares. Of these shares 5,270,436 have been 
issued, and they absorbed in dividends in the past year 
£520,446. The subjoined table shows the net profits 
recorded in the last four years, the figures being 
arrived at after the deduction from the gross revenue 
of expenses, fixed charges, and bonuses paid to cus- 
tomers. . There are also shown the dividends paid on 
the deferred shares. 


YEAR Enpinc Octorner 31. 


* 1906. - 





1905. 1904. - | 1903. 


Net. Profit.| Div. |Net Profit.) Div. Net. Profit.| Div. |Net Profit.\Div. 
£ o/ | o& o/ 











5. okt | /o > a. /o £ /O £ 
1,539,300 | 10 | 1,438,400 ' 8 | 1.200,500! 6 | 1,010,200 | 
It will be seen. that in three years the profits have 


| 





% 
4 


increased by £529,100, or 52 per cent., while the rate 


of dividend on the deferred shares has risen from 4 
per cent. to 10 per cent. In the company’s early days 


-it was, subjected: to some criticism, based mainly 
et pee 
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scale, and second that the goodwill and patent rights: 


‘been done to write down the value of this asset, and 
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on two grounds: first, that the reserve was insufficient 
for a company whose trading was om so enormous’ a 


were valued too generously, and stood in the balance-- 
sheet at a dangerously high figure. It is. interestingy 
in the light of these objections to trace the subsequent 
policy of the directors, and to see. what.weight they. 
have attached to the criticisms levelled against them.: 
The reserve now stands at 41,000,000, which compares. 
with £414,000 at the end of 1903,° 86 that in three 
years the fund has increased by £586,000, and has 
been adding every year to the strength of the com- | 
pany’s position. As regards the item of goodwill, the: 
story of recent reports is less satisfactory ; little has 


the figure at which it now stands, £9;4#0,e00, is only. 
£200,000, or slightly over 2 per cent., less than the 
amount of three years ago. Even where a company 
holds a commanding position in the market. and is 
enjoying unbroken prosperity, 9} millions of goodwill 
out of 174 millions of capital seems to be altogether | 
disproportionate, while to make trifling reductions is 
simply to admit the weakness without attempting... a } 
remedy. Considering the great increase in their 
dividends, deferred shareholders might well sacrifice 
some of their profits to allow of this heavy item 
being written down while the favourable years continue. 
But as the directors of the company are drawn fram 
the holders of these. shares, rigid orthodoxv or extreme 

caution is perhaps not to be expected. 





Canadian Railway Results.—The dividend announce-- 
ments of the Canadian Pacific and Grand Trunk Rail- 
ways have had the effect of causing a pronounced ad- 
vance in the stocks of both these companies.. The 
Canadian Pacific distribution for the half-year is 3 
per cent. actual, plus 4 per cent. out of interest on | 
the proceeds of the land sales, which places the com- 
mon stock on a 7 per cent. basis. Details of the work- 
ing of the system are not. yet available, but: it is stated 
that after payment of working expenses, fixed charges, 
and dividends, there remains a surplus of 41,320,000, 
and as this is an increase of £347,500 on the cor- 
responding figures a year ago, the. company has 
evidently experienced'a very prosperous half-year. The: 
result, indeed, is all tie more satisfactory in that. the: 
interest charges, and the amount of stock on which]! 
dividends are payable, are appreciably higher than a |} 
year ago. Like the Canadian Pacific, the Grand 
Trunk Railway distributes a larger amount to its 
proprietors ; the dividend on the third preference stock 
being 3 per cent. for the year, as against. 2 per cent. 


for 1905. The preliminary statement. now issued 
enables the following comparison to be made :— 
December December 

Half, Half, In- 
1906. 1995. crease. 

£ £ £ 
Gross receipts .......... 3 585,000 .. 3,288,993 .. 296,007 
Working expenses ...... 2,561,400 2,345,715 .. 215,685 
Net receipts ....... . 1,023,600 “943,278 .. 80,322 


Net revenue charges for the half-year (less credits) 
amounted to £481,500, leaving a balance of £542,100 
as compared with £428,778. From the balance of 
£542,100 has to be deducted, the Canada Atlantic’ ||| 
deficiency for the half-year, £34,200, less Detroit, 
Grand Haven, and Milwaukee surplus, £15,600, leav- |}; 
ing £523,500, which, with the balance of £16,000: 
carried forward from June, placed at the directors’ 
disposal a sum of £/539,500, an increase of £103,301, 
as compared with a year ago. After payment of. divi- 
dend, including, in addition to the 2 per cent. on the 
third preference, a sum of £23,000 on the issue of 
guaranteed stock made last year, there remains 
£13,200 to be carried forward. The ‘above figures, 
combined with the increase of £70,000 in gross traflics 
for January, and the fact that the earnings for last 
year had to bear an abnormal charge of £63,600 for 
arrears of taxes, is leading to optimistic speculations 
as to the dividend to be paid 


for current ‘year on the: 
third preference. ; 
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Transvaal Gold Production.—The output of gold from 
the mines of the Rand in January, including the out- 
side districts, is returned by the Chamber of Mines at 
537,638 ounces of fine gold, valued at £2,283,741. 
That compares with 550,167 ounces, valued at 
42,336,961, and is nominally a decrease of 12,529 
ounces in quantity and £53,220 in value. The falling 
off is, however, apparent only, as the December return 
included 19,115 ounces of gold from reserves and not 
really produced in that month.. There was, conse- 
quently, an ‘increase of actual production in January of 
6,586 ounces. In January, 1905, the output amounted 
to 428,638 ourices, valued at £1,820,739. The fol- 
lowing is a statement of the value of the gold re- 
covered in each month since January, 1902 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 



































1907. | 1906. | 1905. | 1904 | 1903. | 1902 

a.m £ £ £ £ 

January ............ 2,283,741! 1,820,739| 1,568,508] 1,226,846, 846,489| 298, 
February ............ os | 1,731,664 11545,371| 1,229,726, 834,739| 345,782 
March .........0.... ‘ 1,884,815| 1,698,340] 1,309,329| 923,739| 442,303 
BOD .evcccicevocsees ;. | 1,865;785] 1,695,550] 1.299,576| 967.936] 507,980 
i cdetgeddnunoniad :. | 1,959,062) 1,768,734] 1,335,826| 994,505. 588,746 
Sic dtecatssates ses =. | 2,021,813) 1,751,412) 1,309,231! 1,012,322 606,493 
July 2....: Srotevia | 32 | 3{089;004) 1:781/944| 1'307,621| 1,068,917| 633,674 
August .............. | 33 | 2,162,583) 1's20,496 1,326,468) 1,155.039| 691,322 
September .......... | $2 | 2145/575| 1,769,124) 1,326,506, 1,173,211| 725,522 
October ............ | J. | 2,296,371) 1,765,047} 1,383,167) 1,208,669) 770,706 
November ........... :. | 2,265,625| 1,804,253) 1.427,947| 1,188,571| 795,922 
December -.......... | +» | %:336,961| 1,833,296) 1,538,800 1,215,111] 832,652 
Addenda ............ | sas ‘ a 33,766,” .. 3.777 
Total.........0s- 2,283,741! 24,579,997|20,802,074!16,054,809|12,589,24817,253,665 


As regards the output from individual mines in January, 
the Crown Deep produced 1,784 ounces more than in 
December, and other large increases were :—Robinson, 
1,322 ounces ; Langlaagte, 991 ounces ; New Rietfon- 
-tein, 694 ounces ; Geldenhuis Deep, 538 ounces; and 
Village Deep, 532 ounces. On the other hand, there were 
decreases of 476 ounces from the Village Main Reef, 
460 ounces from Robinson Randfontein, 443 ounces 
from Lancaster West, and 432 ounces from Witwaters- 
rand Deep. The Chamber of Mines at Johannesburg 
advises the London secretary that, owing to the 
Chinese holidays—February 13th, 14th, and 15th—the 
elections for the Legislative Assembly, and the shorter 
month, the gold output for February will doubtless be 
considerably less than usual. The Labour Return 
shows that during the month of January 10,070 natives 
were distributed to the mines by the Witwatersrand 
Native Labour Association, and that through expiry 
of contracts and other causes 7,374 natives left. There 
was thus a net gain of 2,336 labourers during the 
month, and the total number employed at the end of 
the month, excluding the Robinson group of mines, 
was 83,567. 





Wills and Bequests.—The I/lustvated London News gives 

the following list of wills proved, with the amount of 
. Personalty in each case :— 

Mr Clifford James Brookes, late of Glenbrook, Nightin- 


gale lane, Clapham Common 


£ 
314,062 
Henry Robert, Second Viscount Hampden, late of The 


eeoeeeeereeeeeesseseeeeese 


Hoo, Welwyn, Herts. .........-00-- veuctances eeeess 160,706 
Mr Henry Doughty Browne, late of to Hyde Park 

terrace..... eee ce vers eccecesccccccoeseess ee eeececce 144,237 
Mr Alfred Illingworth, late of Daisy Bank, Manningham, 

Bradford ........+5 ecccccccccccccscccccccccccccecs 196,940 








THE directors of the Norwich Union Fire Office are 
taking powers-to transact the various classes of con- 
tingency business usually undertaken by acc’dent ‘in- 
surance companies, but more especially risks under 
the Workmen’s Compensation Act of last year, in- 
cluding domestic servants, shop and warehouse 
assistants, clerks, &c. « 

THE following directorial changes are announced :— 
Mr W. S. Wright has been elected chairman of the 
Hull and Barnsley Railway in succession to Mr 
William Trotter, who assumes the deputy-chairman- 
ship; Lord George Hamilton, G.C.S.I., has been 
appointed deputy-chairman of the Pelican and British 
Empire Life Office; Comte Leon ~ de Bertier de 
Sauvigny, of 102 Faubourg St Honoré, Paris, has 


' : 


—————— SS ee 








been elected a director on the board of the Pekin 
Syndicate ; the Rt. Hon., Viscount Milner has joined 
the board of the Indemnity Mutual Marine Assurance 
Company, Limited. . 


A PROVISIONAL agreement has been entered into 
between the Northern Assurance Company and the 
directors of the Compensatiom and Guarantee Fund, 
Limited, for the transfer of the business and goodwill 
of the latter to the ‘‘ Northern.”’ 


AT an extraordinary general meeting of the share- 
holders of the Birmingham District and Counties Bank- 


.|ing Company, Limited, held on January 22, 1907, it 


was resolved to change the name of. the bank - to 
‘* United Counties Bank, Limited,’’ and the change 
now takes effect, having received the sanction of the 
Board of Trade. 





Tue Agent-General for Victoria (the Hon. J. W. 
Taverner) has received a cablegram from his Govern- 
ment advising him that the yield of gold in the State 
for the month of January last was 44,500 ounces, 
valued at £178,000. 





Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, February 14. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
me, 14,1907. mm 7, 1907. Feb. 8, 1906. 
c c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
GED accdacncdncccceece 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
2 its ene keeaes ats es * ee —- * wd = . 
eserve 0 property ee ,000,000 a 000,000 
Special Reserve............ . 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,794,917,005 O ..4,843,488,000 9 ..4,719,410,545 0 
Interest on securities trans 
ferred or deposited .... 20,012,105 8 .. 21,460,132 29 .. 19,845,573 64 
Bank notes to order, re- : 
ceiptspayableatsight.. 8,264,306 64 .. 8,386,81196 .. 10,666,682 3 
Treasury account current 
Creditor ......eeeeeeee 193,866,937 67 .. 160,100,764 57 .. 204,697,856 44 
Current accounts, Pars.... 439,485,159 24 .. 481,524,848 7 .. 411,259,652 95 
Do . branch ee 172,219,367 0 .. 71,189,910 O .. 286,135,224 0 
Dividends payable :....... 3,281,695 31 .. 3,572,440 31 .. 2,719,031 81 
Discounts and sundry inter- ; 
Ca kndanseacscaceseaxe 7,101,102 84 .. 6,701,212 58 .. 5,541,500 70 
Rediscounted the last six 
MONHS .........ceeeeee 2,767,167 O .. 2,767,167 0 .. 2,000,000 0 
Sundries .........sceceeee 135,350,350 27 .. 120,258,538 13 .. 136,673,842 50 
Total .cccccccescces 5,902,280,7C1 89 ..5,944,465,362 75 ..5,823,965,415 91 
CREDITOR. 
Cash in hand and in branch f c ft c f c 
en rT 3,627,376,061 62 ..3,632,502,934 21 ..3,901,537,197 65 
Commercial bills overdue.. 66,762 5 .. 192,206 78 .. 13,451 92 
Commercial bills discounted 
in Paris not yet due.... 467,545,258 65 367,735,265 55 
Foreign bills ........-++0+ 58,870,726 77 560,411,917 43 4 
Treasury bills...........--+ 138,635 74 249,782 35 
Commercial bills, branch ‘ 
warsuuessszassen 631,424,993 O .. 615,671,780 0 .. 513,640,557 C 
Advances on deposits o' 
ion .....-. - aennkes 274,000 0 .. 274,000 0 .. 3,229,000 0 
Do in branch banks...... 279,700 0 .. 236,600 0 .. oa 
Do in public securities .. 179,138,186 1 .. 183,310,323 68 .. 168,651,932 38 
Do by branch banks .... 382,941,343 0 .. 395,€20(06 O .. 523,868,699 0 
Advance to the State (Con- . 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 O .. 180,000,000 0 .. 180,000,000 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do dis Mii icenscacece 99,624,757 7 .. 99,624,757 7 .. 99,575,960 99 
Rentes Immobilisées (Law - 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture at the 
bank and landed pro- 


perty branches ........ 31,681,035 57 .. 31,677,530 57 .. 30,418,150 70 
Expenses Ss 901,424 2 .. 874,627 78 896,525 3: 
Empl e cial re- 

eee Seesess — eoccccee 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Sundries ......ceccececeees 120,629,624 9 .. 122,480,434 95 .. 112,760,699 68 
Total ......cecceees 5,902,2£0,701 89 ..5,944,465,362 75 ..5,823,965,416 91 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
? 33,766,173 = 1,350,647 


andl 








| 
| 

















48,570,995 1904940 
CIFGGIBGION 2... ccccccccccccccescccccocccccccs = 
vate Deposits pegltsbesadesecdegesouqedess ‘41j010,232 = -3,640,409 
RSphbbhehnbandakcasapesendehdtenewenabee 8,126,923 = - 205,077 
UNE. hvicrsvcescsuposudensseseesseneseee ‘18,104,083: = "724,163 
BANK OF FRANCE RATES. 
Discount 2... ccccccrcccccccccccvecccccvccscccveccscscece ? 
Advances On bullion .........c00scccccccccccecccccvcceccee 1 
Advances on public securities .........cccccccsccccecccece 4 


The London exchange rose oa on a > 
(25f 274c, but is easier to-day, at 25f 264c. ‘Private dis- 
count Caen to 23 per cent. Gold has been demanded 
for South America, but has been obtained on the market, 
,and no:applications have been made at the Bank by 

“exporters. A little gold has, however, gone into the 
circulation, and the Bank has lost £140,844 0n the week. 
:The cash to-day and last week was made up as under :— 

-———F ebruary ern -———February —~ 


Frances. ’ Francs. 
‘Gold .... 2,643,117,579=105,724,703 .. 2,646,638,691 = 105,865,548 
Silver .. 984,258,482= 39,370,339 .. 985,864,295= 39,434,572 


3,627.376,061 = 145,095,042 .. 5,632,502,984 = 145,300,120 
The following were to-day’s closing prices and the 
variations on the-week:— 


Feb. 14. Feb. 7. 

Par. f-c f © f o 
Three per Cents eeoe 100 ee 95 40 ee . 95 90 => 0.50 
Redeemable Threes 100... 9560 .. 97 0 — 0 46 
ED:  cnt0n04s00005% 100 .. 103 0 .. 10255 + 0 45 
Austrian Gold 4% .... 100.. 9955 . 9950 + 0 5 
Spanish Exterior esececee 100 ee 94 85 ee 93 90 —_ 0 5 
Russian Old Threes. eee 100 am 63 25 ee 64 15 — 0 90 
Russian Fives, 1906. eco 100 ee 89 25 ee 90 50 — 1 25 
Turkish Fours ........ 100... 96924 .. 9675 + 017% 
Egyptian Unified ...... 100 ... 10475 .. 10475 .. .. 
Bank of France Shares. 1,000 .. 3,950 0 ..4,000 0 — 50 0 
Banque de Paris ...... 1,527 0 ..31536 0 — 9 0 
Comptoir d’Escompte.. 500 695 0 .. 70 0 — 5 0 
Crédit Lyonnais ...... 1,222 0 1,228 0 — 3 0 
Crédit Foncier ........ 500 .. 668 0 .. 675 0 — 7 0 
Suez Canal........eee0 500 .. 4,515 0 ..4525 0 — 10 0 
‘Northern Railway .... 500 ..1,747 0 ..1,763 0 —16 0 
Western Railway...... 500.. 849 0 .. 85 0 + 4 0 
Orleans Railway ...... 500 ..1,376 0 ..1,360 0 +16 0 
Eastern Railway ...... 500 889 0 .. 881 0 + 8 0 

"Lyons Railway ........ 500 ..1,325 0 1,325 0 .. «. 

Southern Railway .... 500 ..1,099 0 ..1098 0 + 1 0 
Rio Tinto Ord. ........ 250 .. 2,414 0 ..3333''0 + 81 0 


‘The following were to-day’s closing prices:in stocks 
and shares not comprised in the ..table: above :— 
Brazilian Fours 85f 15c ; Portuguesé Threes, 7of ; 
Chinese Fours, 96f 75c; Ottoman Bank, 693f; Meri- 
dional of Italy Rails, 776f; South of Austria Shares, 
171f; Old Bonds, 331f 75c; North of Spain Shares, 
289f; Bonds, 385f 50c ; Saragossa Shares, 446f; Bonds, 
396f 25c; Tharsis Shares, 241f; Cape Copper, 259f 50c ; 
De Beers, 720f; Chartered Company, 46f 25c; Con- 
solidated Goldfields, 107f ; Ferreira, 483f ; Geldenhuis, 
74£; Geldenhuis Deep, 143f; Transvaal Land, 6o9f 75c; 
Buffelsdoorn, 6f ; Randfontein Estates, 44f 50c; Robin- 
son Mines, 214f ; Oceana, 25f; Simmer and Jack, 34f ; 
East Rand Proprietary, r1rof 50c; Durban: Roodepoort, 
27f 25c; Rand Mines, 170f 50c; Lancaster, 114f 50c; 
Village Main Reef, 101f ; May Consolidated, 65f. 

M. Caillaux’ Income Tax Bill having. been now 
launched, the Senate Committee on the Workmen’s 

Pension Fund have taken up the examination of the 
latter Bill, which has been already passed in the Cham- 
ber of Deputies. The Committee have decided, before 
formulating a decision, to issue a series of questions to 
the Chambers of Commerce, Agriculture, and Manu- 
factures, trades unions, mutual aid societies, and 
other constituted bodies, asking for their opinions on 
the different points of the Government measure. They 
are requested to reply, except in one case, simply 
yes or no, before April 1st. The principal ques- 
tions put are: Are you in favour of a com- 
pulsory contribution by workmen and employers? 
Should it be equal in amount, and should it be 
based on the wages or on the number of days. on 
«which the workman is employed? Are you of opinion 
that the aid of the State should be extended to all 
workmen, or only to those whose pension, -con- 


stituted by the contributions of the masters. and. 


the men, does not amount to an annual sum 
of 360f (414 5s). Are you partisans of a 
»system of capitalisation, and of that of an 
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| assessment? ‘Should ‘the fund be managed by a central 


direction, or be decentralised by the creation of regional 
agencies, corporative funds, or free associations, espe- 
cially mutual aid societies? What would be the pro- 


‘bable incidence of the contribution of 2 per cent., fixed 


by the Chamber, on the salaries of the workmen and 
the production of the employer, and on the general pro- 
gress of industry, trade, and agriculture? In_ the 
general opinion of the partisans of the scheme, before 
the passing of the law in the Chamber, it had been: 
assumed that the resources to be furnished by the State 
would. be provided by the income-tax. No mention of 
such an intention is, however, made in the long pre- 


‘amble to M. Caillaux’ Income Tax Bill, which filled 


19 columns of the Journal Officiel, or in the go articles 
of the Bill itself. Of course, the rates of 3 to 4 per 
cent. fixed for the different classes of incomes could 
M. Caillaux’ Bill ~simply 
abolishes the four existing direct taxes, on land and 
houses, that on house rent, paid by the tenant, called 
the mobilier tax, on doors and windows, and the 
patente or trade licence ; and, in addition, the different 
taxes, stamp, transfer duty, and dividend tax on public 
securities, which together produce an annual sum of 
690 millions (427,600,000), and substitutes for them 
a general income-tax on the same property, in other 
forms, and which he estimates to produce:694 millions 
(427,760,000). The net result would consequently be 
a gain of 4. millions (£160,000) only, at the 
cost of a general derangement of the financial 
organisation to which taxpayers are accustomed. The 
justification for the reform he puts forward is that the 
present system is antiquated, not responding to any 
clear conception of modern requirements. His long 
speech in the Chamber was received with profound 
silence by the Centre of Moderate Republicans and the 
Right, but was greeted with loud applause by the 
Radical and Socialist Left. His statement that of the 
10 millions of heads of families in France, 9} millions 
would be exempt from the payment of direct taxes was 
especially appreciated on that side of the Chamber. 
Now that the tax-paying public have had time to study 
the proposed system of inquisitorial methods by which 
they are to be reached, and which would have to be 
renewed every year, the scheme is so severely con- 
demned in all the Moderate Press as to cause doubts as 
to whether the Bill will be passed, by the Senate, at 
least. 

A return of the borrowing of the six great French 
railway companies in 1906 shows that 153,431 deben- 
tures were issued, for a total sum of 66,997,705f 
(42,679,908), while 313,252, for a sum of 156,587,000f 
(46,263,480), were reimbursed by drawings. Of the 
new bonds, 30,277 were in Two and a-Half per Cents., 
at an average price of 415f per bond of Soof, ranging 
from 399f for the Western Company up to 426f for 
the Northern. The greater part of the new capital was, 
however, in the old type of Three per Cents., or 123,154 
debentures, for a sum of 54,475,892f (42,179,036), the 
average price being 450f, or 438f for those of. the 
Western Company and 471f for the Northern. At the 
same time, the amortisation of the share capital con- 


tinued, and the total outstanding was reduced on the 


year by about 6} millions. Since the Conventions of 
1885 the companies have issued 9,586,096 bonds, for a 


sum of 4,083 millions (163,320,000), but the old 


bonds. paid off during the same veriod represented a 
sum of 2,321 millions (492,840,000). All the conces- 
sions expire between the years 1950 and 1960, when 
all the capital, share and debenture, will have been re- 
deemed, but during the last five years, when the shares 
and bonds will have ceased to exist, the net receipts 
will be divided between holders of dividend shares: and 
the State. 5 

A report on the work of the Paris Mint in 1906 shows 
that the total number of picces struck was 46,486,029, 
representing a sum of 391,064,826f (£4 15,642,593); 
98,100,000 pieces and 239,400,000 
(49,576,000) in 1905. The French money consisted of 
331,938,430f (413,277,537) in gold, _ 3,247,672 
(4129,907) in silver token money, and 719,700f 























































February 16, 1907. 


(428,788) in bronze. In addition, 55,047,924f 
(42,201,917) in 10,194,660 silver $1 pieces were coined 
for the colony of Indo-China and 108,o00f (£4,320) in 
2,000,000 bronze coin of one-thousandth of a dollar ; 
for Tunis, 1,290f (£52) in gold pieces of 20f and 1of, 
and 1,810 50c in silver coin of soc, 1f, and 2f. The 
French gold coinage was the largest ever attained 
by the mint. Nearly the whole of the gold was in 
ingots supplied by the Bank of France. The nearest 
approach to the amount of French coin produced was 
in’ 1897, when it reached a sum of 344,500,000f 
(413,780,000). The recoinage of French light gold coin 
was almost suspended in 1906, and was limited to the 
recasting of 274,910 pieces of different values, costing 
a sum of 3,061f (£122). * 
The report that will be read at the annual meeting 
of the Crédit Lyonnais will show net profits 
in 1906 amounting to, 34,607,448f (41,384,298), and 
,the board will propose to increase the dividend from 
50f to 55f, or 11 per cent. This distribution will take 
a sum of 27,500,000f (£/1,100,000), leaving a balance 
of 7,107,448f (£284,298), making with the surplus 
profits in previous years a total of 27,469,217f 
(£1,098;769). The board will recommend an appro- 
priation of 25,000,000f (41,000,000) of that sum to the 
reserve, which will then amount to 125,000,000f 
(45,000,000), or one-half the capital. 
A meeting of founders of the Morocco State Bank 
‘was held this week in Paris at the Bank of France, 
when a notarial deed was produced showing that the 
required fourth of the capital had been subscribed and 
paid. This was the last formality under French law 
before the general meeting for the definitive constitu- 
tion of the company, which will be held, also at the 
Bank of France, on the 25th inst. 
_ Indirect taxes in France produced in the month of 
January a sum of 281,506,900f (11,260,276), which 
was a surplus of 37,206,ooof (41,488,240) on the esti- 
mates, and of 20,905,700f (£836,228) on the same 
imonth of 1906. Compared’ with last year, there was an 
increase in all the branches with the exception of the 
‘salt tax and the Post Office. Customs duties gained 
7,988,000f (£319,520), with a total of 40,887,000f 
$1,635,480). 
| The increased stamp duty, raised from 1 per cent. to 
‘2 in the Budget law, on the nominal capital, will only 
|be applied from April 1st. The date originally fixed 
\was March tst, but as the estimates were not voted on 
‘December 31st, and were extended for a month pro- 
visionally to January 31st, the two months’ grace had 
also to be prolonged. 
| Spanish foreign trade in 1906 declined from a total 
Of 2,058,330,000 pesetas (£ 82,333,200) in 1905 to 
'1,903,200,000 pesetas (476,128,000). The imports 
‘ose on the year from 808,020,000: pesetas 
(£32,320,800) to 884,340,000 pesetas (£35,373,600), 
‘but the exports fell from 1,250,310,000 pesetas 
(450,012,400) in 1905 to 1,018,390,000 pesetas 
(440,735,600) in, 1906. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


| : 7 New York, February 5. 

iL The early portion of February shows the continued 
\existence of quite unusual financial conditions. The 
Sharp decline in quotations for securities at the New 
\York Stock Exchange gives no evidence of abatement, 
iand this, too, at a seasom when an advance is a normal 
\Occurrence. Gold has begun to dribble here at a time 
‘when no such aid is needed, when the return flow of 
\Currency from the interior answers every demand in 
ithe matter of supply of funds. Still, prominent Ex- 
‘change houses-are authority for the statement that not 


much gold is likely to be brought here at this time, and- 


| what does come is likely, as was that recently acquired, 
o be from new arrivals in the London market, not 


this, the very exceptional withdrawals of funds from 
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the banks deposited by the Treasury, at a time when 
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the Government is increasing its surplus, is calling for 
comment, and adding to the tendency toward pessi- 
mism which has been, and still is prominent. 

Just one point bearing on this is found in a recent out- 
giving, showing that railroads entering Chicago have 
curtailed estimates for this year’s work to an amount 
placed close to $125,000,000. This is said to be the out- 
come of what.is called thé anti-railroad crusade, the 
broad and rapidly spreading cry for low. fares, fewer 
hours. of work by employés, higher rates of wages for 
the same, :and lower rates of freight. There is no secret 
about the fact that it is the President who is regarded 
as back of this anti-corporation cry; not that he is 
necessarily responsible for all that is thought and felt 
in that direction, but that what he has done along 
those lines has been behind the hue ‘and cry that has 
gone up elsewhere. So pronounced has the consequence 
been on the prices of securities, that there has 
been a very marked reaction in. public senti- 
ment towards President Roosevelt on the part 
of those who are interested in the maintenance of 
prices and the market for railroad securities. 
And the situation bids fair to lead to an 
unusually exciting, if not dramatic performance 
in the nomination of a _ Republican candidate 
for the ‘Presidency a year from next summer. The 
Republican party is ‘easily seen to be cleaving into 
two sections, the Radical and the Conservative. 
Needless to add, President Roosevelt stands 
at the head of the former. It would be of particular 
interest to learm who is to lead the latter, the object 
of which will be to prevent: the renomination of 
Roosevelt or the nomination of a Roosevelt man. 
Somebody strong and ‘‘ Conservative’ for the place 
is even:now being sought. Roosevelt’s name is no 
longer a signal for the spontaneous outbursts of 
genuine: and hearty applause that it once was. across 
the dinner tables at which sit railroad and industrial 
and financial magnates. 

The Kuhn-Loéb engagement in London of $500,000 
worth of gald for importation, the first transaction. of 
the kind since last October, was a genuine surprise. 
People had noted the weakness in sterling exchange, 
but American international banking houses had kept 
out of the:-London market for gold so long that it had 
not been suspected, what is now declared true, that 
Europe is indebted for the moment to the United 
States. This state of affairs, it is declared in financial 
circles, is one result of large sales of recent issues of 
short-time notes by American railways, of which some 
$170,000,000 worth have been put out since January 
1st, and a large quantity of which is said to have found 
its way to London, Paris, and Berlin. If this is really the 
situation, it will be of especial interest to note how much 
more gold comes this way. . In Wall Street, on the 
2nd inst., the opinion was expressed that should this 
gold import movement give signs of growing to any 
considerable dimensions, the Bank of England 
would again raise its rate of discount to check it. No 
one was found who thought that even one-tenth the 
amount of gold was likely to be brought here in the 
near future which was imported during 1906. But 
much as the novelty of gold import engagements served 
to interest Wall Street, even greater attention was paid 
to the statement that our recent indebtedness to Europe: 
had beem wiped out by miscellaneous exports during 
the past quarter, and that it was through sales of the 
new issues of railroad notes to foreign bankers that 
the ‘‘ balance of trade ’’ had been tipped in favour of 
the United States. 

Wall Street is free to confess that the outlook does 
not favour liquidation having run its course. Many 
traders believe a still lower level must be reached 
before speculation settles to. the bottom on this 
‘movement, from which a genuine advance may be 
reasonably expected. The main causes for the 
heavy selling of stocks within a fortnight is generally 
attributed to, first, the enormous piling up of railway 
indebtedness—notably the $200,000,000 worth of short- 
time 5 per cent. notes issued within two months, and, 




















secondly, to the tendency on the part of various States 
and State and national officials to show hostility 
towards corporations. The latter, as explained, has 
had the effect of tightening some purse-strings, and’ 
the fear that this sentiment may spread has resulted’ in 
a feeling opposed to the bull view in the stock market. 

Something of what it all means may be obtained 
from the following table, showing quotations at the 
beginning and end of January, 1907, at the beginning 
of January in 1906, the results of the liquidation during 
last month, and the declines on January 31, 1907, from 
the highest points reached in 1906, by twenty of the 
leading railroad and twelve of the principal industrial 
securities :-— 































































Jan. Declined 
1907. 1906. | 1907. bert from 
— 1 Highest, 
Jan. 2. jJan. 31.) Jan 5. |D’clin’d 1906. 
iantenecisbehisenektal 1 1013 92 43 li 93 
Brook, Rapid Tran. e 7 | 7. a 54 an ist 
ACifiC ......0 195 183 lt 12 201 
Delaware and Hudson....} 227 210 223 17 232 22 
North-Western ........... I 181 221 16: 240 £82 
DEL ccnosnnsoenenseces 14 1 181 1 1 bl 
lL eae 103 1 117 + 122 1 
inept ebenncntiaoeee 4. 35 83 1 
Louis and Nash .......... 143, 1 152: 8 1 21 
Northern Pacific ;:....... 188 1 205 338 ai 
Missouri Pacific .......... it 87 103 5 1 193 
New York Central ........ 131 1263 152 5 1 
Sylvania .....s.e.ee ° 131 143% 7k 147 163° 
Dok cieseseenepcasen 12a 1 15% 164 41 
Southern Pacific....... woe] | 938 93 & 97 4 
South Railway, com.......| 33 26 q 4 1 
Union Pacific ..........0. 180; 17 15 8 195 it 
Norfolk and Western ....j 91 8 85 97 1 
Baltimore and Ohio ...... 121 116 1 5 
Illinois Central .......... 170 158 175 12 1814 26: 
Smelters, com. ........06 150% iat 165% 6 174 
Amalgamated Copper 1154 | (11 109 1 3k 
Rubber m., pr. .......... oY - 107 ee I ee 
National Lead............ af 68 83 . 43 95 268 
United Statés Steel, pr. 104 105: 1 * 113 8 
SE ckeacekeecos 98 101 14 103 7 
oemee — voted coset. a = a 58 a 
in! tes , com. 3k 
Sugar, COM. .........ce0 iste 130t 153% 4 157 
Tenn. Coal and Iron...... 163 155 133 8 166 il 
Col. Fuel and Iron ......|. 53% 4 578 5 353 
Am. C. and F..........+06 43 4 405 4 47 5 


* Increased during the month. 


Reactions of 58} points in North-Western, 51 in 
St Paul, 41% in Reading, 26} in Illionis Central, 22 in 

Delaware and Hudson, 203.in Brooklyn Rapid Transit, 
} 183 in Canadian Pacific, 21 in Louisville and Nash- 
ville, 193 in Missouri Pacific, 293 in New York Central, 
and 23} in Union Pacific from the high levels in 1906, 
leave it clear that the New York stock market is no 
longer top-heavy. But it is much less clear whether the 
bottom has been reached, whether liquidation has run 
its course. i 





. GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, February 13. 


The Reichsbank has this week resumed the sale of 
, Treasury Bills in the open market. About £ 1,000,000 
were disposed of yesterday, and a similar amount to- 
day. The market has not made up its mind as to the 
meaning: of these transactions. The open market dis- 
count rate had been standing at 44 per cent.. for several 
days, but with a tendency to go lower ; and it may be 
that the Bank wanted to test the actual position of the 
market preparatory to a further reduction of its rate. 
The market stood this test well yesterday, no change in 
the open market rate being caused by the rediscounting 
of Treasury Bills ; to-day, however, an advance of 4 was 
caused. It is more probable that the Bank was in- 
fluenced merely by the fact that the margin of 14 per 
cent. between the official and the private discount rate 
had become too wide to enable it to keep in touch with 
the market. The desirability of a more rapid improve- 
ment of the Bank’s status was also an obvious motive 
for the transactions in question. 

Money is at hand in abundant amounts, but rates 
fail to drop to the level of previous years. Advances at 
call still command 44 per cent., which is a very un- 
usual rate at this season. February is traditionally the 
easiest month of the year in the Berlin market ; yet the 
open market rate remains as high as 4§ per cent., and 
we have a 6 per cent. official rate. The latter rate has 
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never been, kriown here in February since the Reichs- 
bank was organised. It is regarded as improbable } 
that the Bank is now preparing for a further reduction. 
The high range of the foreign exchanges would, it |) 
seems certain, prove an effectual barrier to another re- 
duction for the present. London exchange is so high | 
that the possibility of gold exports to England must 
be reckoned with ; and the Paris rate is also high. The | 
return of the Bank for the first week of the month was 
a favourable one, and the next one, owing to the sale 
of Treasury Bills, ought to show a still stronger ime 
provement, unless, indeed, the buyers of those bills 
withdraw from their deposits the money with which to 
pay for them. 

Trading on the bourse remains very dull, with a ten- 
dency toward lower prices. Dealings in Home Govern- 
ment stocks have n extremely light for above. a 
week, under the continuance of dear money, and Muni- 
cipal bonds have suffered similarly. The German 34 
per cent. loan, however, was stronger yesterday. 
Russian bonds had shown considerable strength last 
week, but by Saturday a downward tendency set in, 
which has continued this week. It is due to sales upon 
French account, which are reported to have been occa- 
sioned by the result of the Duma elections. Bank 
stocks have been weakening, notwithstanding the fact 
that the balance-sheets of a number of provincial con- 
cerns show increased earnings and higher dividends for 
the past year. The publication of the annual reports 
of the great Berlin banks will begin this week, and 
these are expected to show up very favourably ; never- 
theless, this does not prevent the fall of bank shares. 
The Reichsbank is laying its annual balance-sheet be- 
fore the board to-day. Its dividend is stated un- 
officially as being 8.2 per cent., as against 6.15 per 
cent. for 1905. 

The market fails to free itself from American. in- 
fluences. These are so uncertain im their tendencies 
from day to day that operators recognise the 
urgent need of caution. Yesterday Americans were 
somewhat better upon the stronger New York market 
on Monday. Iron and coal shares have continued to 
suffer from adverse foreign influences, like the weak- 
ness of Scotch warrants, and: the less satisfactory 
report of last week from the American iron market. 
The latest recovery in the price of warrants at Glas- 
gow, however, gave some little strength to iron shares 
yesterday. The unvaried strength of iron in the home 
market seems to weigh very little with operators in | 
comparison with those outside factors. ‘ 

The Bourse Committee held a hearing vesterday in 
the matter of admitting zinc contracts to dealings in 
the prodiice section, to which reference was made in 
this correspondence a fortnight ago. At this meeting 
the view was generally expressed that the introduction 
of zinc quotations on the Berlin bourse was necessary 
in order to free the German trade from the pre- 
dominance ‘of the London zinc market. It remains to 
fix the conditions for future contracts and terms of 
delivery, and a special committee will begin to discuss 
these matters at an early day with producers and con- 
sumers of zinc. . 

At Hamburg the more ambitious project of a metal 
exchange has been taken up with cogsiderable energy. 
It is proposed to inaugurate dealings there in zinc, 
copper, tin, lead, antimony, and possibly other metals. 
A large meeting was held there last week under the 
auspices of the Chamber. of. Commerce for the discus- 
sion of the plan. This,meeting showed that there 1s a 
strong feeling in Hamburg that Germany ought to 
have its own independent market for the metals in 
question, and that the London market and the London 
form’ of contract must be eliminated ;. nevertheless, 
grave doubts were expressed as to: whether Germany 
is able to set up a metal exchange that ‘can lead an 
independent existence. Representatives of the metal 
trades in question from other cities attended the meet- 
ing, but they apparently have no great interest in the 
projected exchange. This meeting thought that the 
conditions for an organisation of that kind are not yet 
rine, and it decided instead to form an association. of 














































































all the firms in these trades, with a view toward 
organising an exchange later, if, it should then seem 
expedient. The fact is recognised, however, that Ger- 
many cannot have trading in metals at two-different 
cities; Berlin and Hamburg, it is felt, must settle 
their rival claims. Hamburg naturally thinks that it 
should be allowed to take precedence, because it is in 
closer contact with the export and import trades, has 
more strong firms in the metal trades, has more ade- 
quate laws controlling the warehousing of goods and 
delivery upon warrants than Berlin under Prussian 
law ; and, moreover, its project covers five metals, as 
against only one at Berlin. 

A report of the Portland cement trade of Germany 
mentions about 20 new factories as either building or 
projected, while nearly a dozen existing companies are 
adding to their plants. Some of these latter are on a 
large scale. The capacity of all these new works and 
additions will be several million barrels a year. This 
will increase the productive capacity of the country to 
such a degree that another severe crisis in the cement 
industry is feared. The fact is already adverted to 
that building operations are being restricted by the 
dearness of money. The mortgage banks, which 
supply nearly all the money needed for building houses 
in the cities, have latterly been unable to raise enough 
money by the sale of their obligations to keep up 
building operations at the pace that has hitherto pre- 
vailed, and these will have to be curtailed. 

The Kosmos Steamship Company yesterday 
announced a dividend of 14 per cent., being the same 
as for 1905. The announcement was a disappointment 
to the Hamburg market, which had expected 16 per 
cent. The company will issue £150,000 of new capital. 
The activity of trade with the west coast of North and 
South America has caused this company and the 
Hamburg-America Line to put on two extra steamers. 
The Hamburg-South American Steamship Company 
announces a dividend of 10 per cent., which is also 
the rate paid for 1905. It had been expected that this 
company, too, would raise its dividend, in view of. the 
excellent business in the South American _ trade. 
Representatives of practically all the German shipping 
companies met at Berlin last week and organised 
themselves for mutual protection in matters of em- 
ployment and labour difficulties. 

Application has been made for the listing of the 
shares of the South-West Africa Company on the 
Berlin bourse. This would be a new thing here, no 
stock of any colonial company being on the list. 
While the Government is believed to be favourable to 
the listing, hoping thus to increase the interest of the 
German people in colonial enterprises, opposition has 

found expression in the financial Press on the ground 
that the company has never paid a dividend, and its 
Prospects are too uncertain. . 

The Berlin Street Railway Company announces net 
earnings of £495,000 for the past year, as against 

464,000 for 1905. The dividend is 8 per cent., as 
against 7}. 





LATER. 
At the meeting of the Reichsbank’s directors to- 
day, President Koch said that the position of the 
Reichsbank did not warrant a further reduction of 
the Bank rate at this time; and he also mentioned 
the fact that the advance of the English exchange rate 
to a point where gold exports can occur, as an addi- 

tional reason for holding on to the 6 per cent. rate. 





AUSTRIA-HUNGARY. 
' (FROM OUR OWN CORRESPONDENT.) 
VIENNA, February 12. 


The Vienna bourse did not allow the discussion of a 
possibility of war between the United States and 
Japan to disturb its equanimity even for a moment, 
and in Austria certainly no one. even for a moment 
believed: that such a danger need seriously be appre- 
hended. The bourses were unfavourably impressed 
by a very different matter. The Austrian Govern- 
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- ment has decided that all 


''a very large sale of silver. Both Lord Goschen and the 
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the private railways must 
submit to a close examination of their lines and their 
material, and must give proofs of being in a condition 
to satisfy the demands of a period of increased traffic 
about to begin. As all these railways are to be pur- 
chased by the State at no very distant period, they are 
not particularly anxious to spoil the balance of ex- 
penditure and receipts by too many investments. The 
Government has experienced this in the case of the 
Great Northern line, which it has recently purchased, 
and whose rolling material it has found in a very un- 
satisfactory state. So old rules, that, date back as far 
as 1851, have been applied, and the exact condition of 
private railways is most particularly inquired into, as 
it has not been attended to for many years. It is 
possible that the State is only thinking of the safety of 
its subjects, but it is more likely that the experience 
gained in the case of the Northern line has taught it 
to be very careful in the future. If this were the belief 
of the bourse, railway shares should have profited, as 
the Government’s attitude would prove that all pri- 
vate lines will soon be purchased. But railway shares 
were, on the contrary, offered for sale, and the fall 
in their quotations caused all securities to suffer at the 
same time. Bank shares were perhaps an exception 
to the rule, because the yearly returns that have been 
published up to the present were so favourable that 
they gave hopes for all. The Giro and Cassen-Verein 
(Clearing-house), Allgemeine Depositenbank, Nie- 
deroesberreichische Escompte-Gesellschaft, and some 
Hungarian banks were able to give a very good 
account of themselves. 

The general meeting of shareholders of the Austro- 
Hungarian Bank took place on February 4th, 580 
shareholders being present. The directors called 
attention to the fact that the Bank had, in a difficult 
situation, found it possible to maintain the rate of in- 
terest at 44 per cent. The Bank had done well in 
1905, and had continued in the same way during 1906. 
A magnificent harvest was perhaps the basis upon 
which was developing a highly satisfactory situation 
for trade, industry, and traffic of all kinds. The Bank 
established four new branch offices during 1906, 
Melnik and Horitz in Austria, and Galanta and Aram- 
gosmarot in Hungary. The receipts of 1906 were 
9,749,000 cr. larger than those of 1905, while the ex- 
penditure was 1,827,000 cr. larger. The share of the 
Austrian and Hungarian Government in the net profits 
of 1906 amounts to 6,102,920 cr. The dividend for 
the whole year is go cr. 40 h. per share, 62 cr. 40 h. 
being the quota for the second half of 1906. 

A great deal of regret was expressed in this country 
on the news of Lord Goschen’s death. According to 
the custom of Vienna newspapers, all prominent men 
who had had opportunities of knowing the English 
statesman and of judging his work, were called upon 
to publish their experience. It was thus that the. 
director of the Austrian Credit-Anstalt, Blum Pacha, 
was induced to give an interesting account of his deal- 
ings with Lord Goschen. These began in 1876 when 
Blum Pacha was in the service of the Viceroy and 
Lord Goschen was at work in Cairo on the reform of 
Egyptian finances. As director of the Austrian Credit- 
Anstalt, Blum Pacha was trusted with the mission of 
communicating to the British Chancellor of the Ex- 
chequer the Austrian Currency Reform as it was 
planned by the Austrian Government. This was in 
1892. Lord Goschen studied the question most 
thoroughly, and gave Blum Pacha a number of most 
valuable hints, which helped much in its realisation. 
Goschen approved of the reorganisation of Austria- 
Hungary’s currency, and said England would welcome 
it as a very useful piece of reform. Blum Pacha went 
through all the details of it with Lord Goschen, and 
dispelled the doubts which were then still entertained 
with regard to it in England: first, that the Govern- 
ments of Austria and of Hungary would suddenly take 

enormous quantities of gold from the Bank of England, 
or from English circulation generally, and second that 
the Aust~ian currency reform would be inseparable from: 
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'}} Bank Governor Lidderdale..were.delighted tohear. that 
'}] a very long period had been fixed. for .obtaining : the 
.gold,.that the silver was therefore. still..wanted, and 
would be sold gradually, .and that Austria-Hungary 
was especially anxious to create. no.disturbance in. the 
market. When these points .had .been. explained, 
Goschen declared that. nothing could..please him: better 
‘than the realisation: of the Austrian currency reform, 
against the, principle of which no ‘objection could. be 
raised, and which. was a system that could. in.practice 
be carried through without: much difficulty. 
’ There is much excitement: in. the corn. markets. of 
* Austria and Hungary, -since the fact has. become.clear 
‘that Russia has had but.a poor harvest, and that the 
figures published in the. autumn, .though: official,.. were 
not: to be trusted. As seon as prices rose in Germany, 
‘the demand in Austrian and .Hungarian: markets. in- 
creased, and wheat from the Theiss districts has been 
sold in large quantities.for export. Hitherto the in- 
clemency of the winter has been a great. hindrance to 
exports, and up to yesterday corn was not received 
for transport on Hungarian railways. This is. the 
reason why during the first three months following the 
harvest only 230,000 metr. cwts of wheat have 
been exported. Large quantities of: barley were 
exported, not having to pass over the Hungarian rail- 
ways. 


Correspondence. 


THE CURRENCY GOLD RESERVE PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


‘Sir,—Might I take up a little of your valuable space 
“in placing before the financial community a suggestion 
embodying a very simple method whereby our currency 

gold reserve may be augmented and sustained by some 
50-or 60 millions without any direct expense to the 
banks. 

‘As many of your readers are doubtless aware, the 
average total face value of cheques in circulation is 
somewhere between 60 and 80 millions. 

At the time of the passing of the Act of 1844 this 
enormous expansion in the use of cheques, was ene 
‘tirely unforseen, joint-stock banks were in their in- 
jf fancy, and the framers of the Act imagined that the 

“Bank of England note was destined, along with actual 
coin, to be the main currency at all times. They 
thought that the expense of providing a national gold 
reserve would always be indirectly met by the holders 
of the notes. The ‘‘ dead'’’ gold bore no interest, nor 
did the notes in circulation, sa no one saw any cause 
for complaint. Now the cheque system has very 
effectually put a permanent stop on any expansion of 
note circulation, but it has not provided a ‘‘ dead ’”’ 
gold reserve equivalent to the face value of the cheques 
in circulation. It has taken possession, but pays no 
rent. My suggestion is to make it do so with the best 
of grace, and with as little derangement of our present 
banking system as possible. 

I suggest that an Act of Parliament should be passed 
stipulating that, so far as interest is concerned, all 
cheques drawn must be debited to the drawer’s account 
from the date drawn, and not from the date of pre- 
sentation, which is the present custom, the saving 
effected thereby to be handed over to the Government 
or to some other central authority to cover the. ex- 
pense of keeping 50 or 60 millions of gold lying idle. 

Anyone drawing! and issuing post-dated cheques to 
be dealt with in the same manner. as a counterfeit 
coiner. Cheques presented. on the same day as that 
. On which they were drawn would not, of course, be 
affected by the change. The existing bookkeeping of 
banks could still be employed. An extra column would 
‘only have to be provided in the ledger. The following 
is an example of the transaction as it would appear in 
actual practice:—A cheque for £100, dated, say, 

}, February .9, 1907, reaches the bank on which it is 
} drawn on February 14, 1907. It is debited to the 
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drawer’s account, which is in credit, and in. an extra| 
column is made the following entry—s5 x 100 = 500, 
Let.us suppose that the total of such products for the; 
half-year amounts to 181,000, that the. half-year con-, 


.sists of 181 days, and the rate of interest allowed to, 


the customer is 2 per cent. Then the sum of £1 
would be deducted from the interest proper at the end 
of the half-year, such sum eventually being handed 
over to the Government or other central authority 
keeping the gold reserve. Should the customer have 
a debit balance on which interest, say, at the rate of 
5 ‘per cent. was being charged, then the ‘‘ currency ”’ 
charge on hig account would not. be £1, but £2 10s. 
Some arrangement would have to be come to with those 
customers who had credit balances on which no interest 
was being allowed. I am.inclined.to think the banks 
would volunteer to bear the ‘‘ currency charge’’ on 
such accounts. It would probably not amount to 
much, and the banking community would be fully 
compensated by the increased confidence in .our bank- 
ing system that the increased gold reserve would 
bring. 

The interest currency charge to customers which I 
have. suggested should be at the rate allowed to them 
on their credit balances, or charged to them on their 
debit balances, and would probably average 3 per cent. 
on all cheques while in circulation. As an alternative, 
Parliament .might provide that a fixed rate, say, of 
24 or 3 per cent. should be charged, irrespective of the 
fact whether. an account had a debit or a credit 
balance. 

I. would particularly point out that my suggestion is 
simply to place our cheque circulation on the same 
footing. as our note circulation. It is not. for one 
moment intended to-be an imposition placed on bank 
customers. Customers could lodge no complaint 
against their bankers, for the change would be a 
Government measure, and not.a bank measure. All 
would be treated alike. 

Should a-persom at the present time wish to pay 
a household account, say, of £20, he, as a rule, either 
gives his tradesman a cheque for that amount, or gives 
him Bank of England notes, which he has obtained 
from his banker, and the amount of which has already 
been debited to his account at the bank. In the case 
of a cheque being given, the tradesman, through in- 
difference or inconvenience, may defer presenting it at 
the bank on which it is drawn for several days, and, 
if so, the drawer is saved a like number of days’ 
interest ; but I contend that the drawer has no right 
to such saving provided the holders of bank notes have 
no right to demand interest on the notes they hold. 
Both Bank of England notes and cheques are negoti- 
able, though it is true that cheques are not legal tender. 

A most valuable fcature of the proposed change 1s 
that the gold reserve would automatically increase as 
the cheque circulation increased. It is essentially a 
currency reserve suggestion, and must not be con- 
founded with the suggestions I have set forth in the 
Bankers’ Magazine (January, February, and March 
numbers) as to how gold reserves held against deposit 
liabilities may be augmented.— Yours faithfully, 


A. H. GIBSON. 
Leeds, February 6, 1907. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Perhaps you will grant me space to reply to 
Sir Samuel Montagu’s letter. : 

He is trying to get something for nothing, and 
the something does not seem to be exactly the thing 
we want. 

All money unemployed involves a sacrifice, in the 


| sense that it is.earning no interest, but there is no 


reason why the sacrifice should fall on the shoulders of 
the bankers, the Bank of England, or the Government. 
The money to be kept unemployed as reserve does 
not belong to either of them. It is a portion of the 
banking deposits of the people. : 
If the people expect to receive interest on their 
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| money, and also to have it repaid whenever they chose 
‘to ask for it, they must be content with such rates: of. 






interest as will permit of bankers keeping idle a 
sufficient reserve. 
If traders who borrow money from bankers expect 

‘to rely on getting the accommodation required, they 
must pay such rates as will enable the banker to: pro- 
-eure the money, hold reserves, and make a living. 
| profit. 
' Traders in money, like traders in commodities, may 
| be trusted to pass on to their customers any extracost 
| of the article they supply. Borrowers who have been 
| paying. the rates recently exacted may think.the art is 
| already sufficiently understood. 
If it be:found, and the point is conceded; that the 
| teserves: hitherto kept -sliould be increased, bankers 
will very soon adjust their terms for borrowing and 
lending to the altered conditions. : 
We cannot have any. protection without paying for 

How: much is spent in this country annually on 
fire insurance? Nobody grudges his 1s, 6d. per cent: 
premium. Why grudge the cost of keeping 20 or 30 
millions more gold? What is it when spread over the 
| mass of depositors and traders of this country ? 

Why do-we want gold? In a paper by Sir Felix 

Schuster, read in 1905, he quoted the following words 
| of Sir Robert Peel :— 
_» “According to the ancient monetary policy of this 
country, that which is implied by the word ‘ pound ’ is 
a certain definite quantity of gold, with a mark upon 
it to determine its weight and fineness, and the en- 
gagement to pay a pound means nothing else, and 
/can mean nothing else, than the promise to pay the 
‘holder, when he demands it, that definite quantity 


i“ it. 


|| of gold.’’ 


Then it is clearly the duty of every custodian of the 
| people’s deposits to maintain a sufficient reserve of the 
| article, in.terms of which every cheque or bill is drawn, 
j anc which he has undertaken to produce if required. 


The cost or loss of interest on what is kept in hand is 
|no excuse for neglecting to keep a sufficient. quantity 
of it. 

The gold that gets exported is not that which is 
held as security for notes lying in the pockets of the 
| people, but the gold representing the: balances in the 
|hands of the bankers. 
| I cannot quite understand Sir Samuel Montagu’s 
| argument for restricting the legal tender of his notes 
\to £2. If they are banknotes, convertible into gold 
(On demand, the legal tender cannot properly be 
'festricted. Banknotes are legal tender to any amount, 
'whether in denominations of £100, £10, or £5. 

The answer to his question why the legal tender of 
silver is limited to £2, is obvious. It is because silver’ 
‘is not the currency of the country, but merely small 
change, ‘‘token’’ money. It is not worth its face 
value, and if permitted as unlimited legal tender would 
soon drive all the gold out of circulation. The prin- 
ciples of the ‘‘ Gresham law ”’ are still operative. 

The Bank of England does not now hold any silver 
against the note issue. The Bank return, Issue De- 
partment, against the line ‘‘ Silver bullion’’ says 
‘““nil.”? Were it otherwise, the Bank could not pay 
Notes in silver any more than it can pay them in ‘‘ other: 
|Securities, ’’ 
| No approval of the £1 and £2 note scheme was ex- 
‘pressed in my last letter. 


|Public demand them, provided they are identical with. 
jthe banknotes we have now.: It seems clear from Sir 
|Samuel Montagu’s letters and speech that he means: 
‘isomething widely different, not banknotes at all, but 
Treasury notes, which would not give the holder the 
right to demand gold at any time in exchange. In my 
lew such notes would be altogether objectionable. 


|_ Sir: Samuel Montagu wants to undo the work of. Sir 
Rober ‘Peel.’ He wants to get out of: circulation: the: 

old.:coin which Sir Robert Peel laboured to: get 
* generally distributed throughout the country:”’ ~ It 
will.be time enough to do this when we are compelled— 
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I merely said there. 
lappeared to be no reason against issuing them if the | 











we arenot-yet impoverished to the extent of making |}. 


it necessary. 

There was one. slip in 
use to the City in time of stress, the suggested Savings 
Bank gold reserve would have to be lent to the Bank 
of England as cash on loan against securities, not 
merely exchanged !« Lanknotes to be locked up. 

For the purpose uf preventing monetary pinches, it 
is -difficult::to see: that Sir Samuel Montagu’s plan is 
much, or any, better than Mr Holden’s. Both seem 
likely to:tempt commercial banks to trade with their 
deposits more closely than:they do now, and it is the 
general belief that they trade tao closely. as. it is, not 
by any means excepting the Savings Bank Commis- 
sioners. 

Speaking as’an amatéur, with all respect. to.the 
expert: bankers, it would seem to be a mistake-to inter- 
fere with the freedom of the gold: market by locking 
up. any part of the commercial bankers’ deposits: in 
special boxes of gold, with artificial restrictions: omits 
use. If they will keep a larger proportion of their 
deposits idle, on present lines, such sharp pinches as 
we have lately been suffering would not be so likely to 
occur. 

If on rare occasions they should arise, - let the 
Government: come to our rescue with the Savings 
Bank’s suggested store of gold. They are not ‘asked 
to. keep it for the commercial banks to trade on in 
ordinary times, and they can lock it up without putting 
any restriction on the free trading in gold by the bank- 
ing and commercial community.—Yours, &c., 

STOCKBROKER. 

London, February 9th, 1907. 





TO THE: EDITOR OF THE ECONOMIST. 


Sir,—As a contribution to the discussion now-going 
on, may I suggest the following scheme for considera- 
tion :— 

(1) That English bankers be empowered, in com- 
bination, to issue notes against their holdings~-of 
Government: securities to the extent of mot more than 
50 per cent. of such holdings. : 

(2) That such notes be further secured by a reserve 
of gold to the extent of 50. per cent. of the amount 
issued. ; 

(3) That: the control of the security and the issue 
generally be in the hands of a committee of bankers 
and: Government nominees. 

(4) That the notes be made legal tender by Act: of 
Parliament, and 

(5) That the notes be marked payable at the head 
offices of the various banks. 

It is estimated that the English banks hold at least 

70 millions of Government securities, and, on this 
basis, they would be entiled to issue 35 millions: in 
notes, and a new reserve of gold of 17} millions could 
thus be created. 
If such a scheme came into existence, safeguards 
could be provided against over-issue by the institution 
of penalties, and it would, of course, be am essential 
part of the scheme that returns of the gold. reserve and 
the notes in: circulation be published weekly. S| 

I would like to emphasize one other point, which: is 
this : that, according to the Economist of October 2oth’ 
last, the Bank of England holds 56 millions in. deposits 


against 627. millions held by other banks in England:}} | 


and. Wales, the.capital and rest of the former being 


417,500,000, against a total of 482,200,000, capital jf 


and: rest of the other banks.—Yours faithfully, 
February 13th, 1907. Hi 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Farther 
Nomival Offeredto Payment  Lia- 
Capital, the Public. — nay. 


& 
ee 22,749,429 2. oe 
68,750 .. 
50,000 


Amount previously recorded. . 

' Issues of the week— 
Eeyptia Markets, £1,at £17s6d 50,000 .. 
Hi Collieries, £10 50,000 .. 

Humber Commercial Railway 

and Dock, £10 500,000 .. 
Linen Thread, £10, at £1210s.. 50,430 .. 

Do. Pref. Ord., £10, at £12 10s 14,830 
Do.5 % Cum. Pref., £10...... 51,950 .. 


Rover Co. 
Anglo-Egyptian Commercial Co., 
P ting Pref 40,000 


37.500 
37,500 


500,000 . 450,009 


18538 .. 


40,000 
233,750 
2,635 


lege, 7 % Cum. 
Kansas City, Mexico, and Orient 
Ppa Co., 4% First Mort 
"Gold Bonds, $1,000, 
308,625 . 


26,750 


521,502 . 
60,000 


- $70,000 


vt. 


A 34 % 
<. Inscribed Stock, at £97 e+e 4,000,000 eo ° 920,000 


ee ' 2,920,537' .. 380,228 2,540,309 
Total offered for subscription for the 


Total offered for subscription to date 
_ in— woele year— 


1907 Pocccccccccccccscose 
1906 .... 


NEW CAPITAL ISSUES. 


Croydon Gas Company.—The directors annnounce the 
‘sale by tender of £25,000 “‘D” (5 per cent.) stock at the 
‘minimum price of £107 per {100stock. Sealed tenders must 
be delivered not later than nine a.m. on Wednesday, March 6, 
1907, to the secretary at the company’s offices, Katharine 
street, Croydon, from whom particulars and conditions of sale 
be obtained. 
Motor Auctions, Limited.—Formed for the purpose of 
conducting a sale, hire, and repair business in motor cars at 
‘Shaftesbury avenue, New Compton street, and Euston road. 
The sites have been acquired, but suitable buildings have to 
be erected. Thus the business has to be created, but the 
‘directorate should doubtless be in a position to introduce it, 
comprising as it does such a prominent motorist as Mr S. F. 
‘Edge, and members of the boards of Humber, Limited, the 
‘{| Daimler Motor Company, Limited, and J. E. Hutton, Limited. 
{The directors will hold the bulk of the deferred shares, which, 
'f] it is to be regretted, form a part of the company’s capital. 
The privileges reserved for them are not so sweeping as in 
some cases. The holders have, for instance, to find a sum of 
' £1,000 in cash, the total capital being £61,000. The ordinary 
shareholders first get 10 per cent., and then the deferred 
‘come in for one-fourth of the remaining profit. That is not an 
excessive Oy sapere but itis a pity the founders’ share prin- 
ciple should be introduced at all. 

Kansas City, Mexico, and Orient Railway Com- 
vg il Foster and Braithwaite are authorised by 
the International Construction Company and the Union Con- 
struction Company, who are building the above railway, to 
offer for sale $1,500,000 4 per cent. first mortgage bonds at 

ar, or £205 15s per bond of £1,000. With each bond will 
given by way of bonus $300 non-cumulative 4 p.c. pre- 
ferred stock and $300 common stock of the railway. The 
line, when completed, will, it is stated, extend from Kansas 
City, Missouri, to Topolobampo Bay, Mexico,a distance of 
about 1,629 miles, and will be shorter by nearly 500 miles 
than any other railroad route between Kansas City and the 
Pacific Coast. A London finance committee has been formed, 
_and a letter from them describing the prospects of the road is 
printed with the prospectus. While there must be some un- 
certainty until the construction is completed, the disconnected 
-portions that are in operation are said to be earning a full 
proportion of the total expected from the whole line. The 
4 per cent. interest on the bonds should, therefore, be fairly 
‘well secured, and the stock presented with them offers a 
speculative inducement to subscribe for them. 
lo- Commercial Company, Limited.— 
“We refer to the circumstances connected with the promotion 
of this company in our leader columns, and it is, therefore, 
unnecessary to comment upon it further here. 
_, General Motor Cab Company, Limited. — This 
venture possesses some features in common with the Anglo- 
r tian Commercial. Company, and it is also dealt with in 
portion of this issue. 
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‘General Investors and Trustees, Limited.—The 
final batch of allotment letters for the 50,000 4} per cent. 
preference shares of £5 each and 40,000 ordinary shares of 
£5 each has been posted. 

Bahia Tram > ht, and Power Compsny.—It 
will be observed that this is not an English “limited” com- 
pany. It is incorporated under the laws of the State of 
Maine, U.S.A., and is offering for subscription $2,804,400 
5 _ cent. 50-year first mortgage gold debentures at the price 
of 905 per cent. The company has acquired from other 
undertakings concessions for gas lighting, electric lighting 
and power, and tramways in the city of Bahia. The pros- 
pectus states that the earnings for 1906, based on the working 
of the first 10 months, will be sufficient to cover the interest 
on $3,500,000 debentures of which this issue forms part, 
and it is estimated that eventually there will be a surplus of 
£55,883 per annum. Estimates in the case of uncompleted 
undertakings are always liable to be fallacious, but they would 
in this case prove to be very wide of the mark indeed if the 
profits were not sufficient to secure the interest on the 
debentures, 

Western Australia.—The Government of Western 
Australia are offering for subscription an issue of £1,000,000 
34 per cent. inscribed stock at the price of 97 per cent. 
The loan is part of a total of {2,467,000 authorised 
to be raised for the construction of railways, har- 
bour and river works, and for other purposes, and is 
secured upon the Consolidated Revenues and Assets of the 
Colony, subject to the prior charges for certain other loans 
specified inthe Act. The list of applications closes on or 
before Wednesday next, February zoth. 

Societe Francaise de Petrole, Limited.—A company 
under this title has been formed to exploit certain oil con- 
cessions on the French Ivory Coast. The capital is 
£200,000, in £1 shares, and a public issue at par of. 45,000 
shares will be made on Monday next, of which 35,000 
shares have been underwritten. 


MEETINGS, &c. 


BANK OF EGYPT, LIMITED. 


The 2oth annual general meeting of the shareholders in the 
Bank of Egypt, Limited, was held on the 15th inst. at the offices, 


‘26 Old Broad street, London, Mr George T. Biddulph (the chair- 


man) presiding. ‘ 

The secretary (Mr Arthur Nichols) having read the notice 
convening the meeting and the report of the directors, 2s 

The Chairman said: Gentlemen,—I am glad to have the privi- 
lege of addressing you to-day and submitting to you our 51st | 
report, because I think, on the whole, it is a very gratifying one, | 
and it is a great thing to have carried on for 50 years. In look- 
ing back at the original balance-sheets, taking them, as I have 
done, up to the present time, you find a gradual improvement all 
the way up, and although this last year has not been a very 
vast improvement on the previous year, still, whatever changes 
have taken place are all to the good, and, therefore, I think I 
may safely say that it is the very best balance-sheet that has 
ever been put before the shareholders of the Bank of Egypt. 
Of course, I do not for a minute wish to say that there have 
not been causes of anxiety during the past year. We cannot 
always be free from them, when you consider the great ex- 
pansion of business that there has been in Egypt. Also the new 
companies that have been started have entailed a good deal of 
speculation in shares, and then, again, the great increase in the 
value of lands in Egypt which has brought large profits made 
very rapidly, always entails considerable anxiety upon those 
who lend money to their clients, as you may well imagine. 
There is another cause of anxiety which I think has been felt 
everywhere, and that is the high Bank rate, which at the end 
of the year was raised to 6 per cent. This, of course, was caused’ 
chiefly by the amount of gold that was sent out by this country 
to Egypt and to other countries. Take Egypt alone, where, 
as a rule, we send out about five millions a year, this year we 
sent as much as nine millions—that is four millions in excess. 
This was not caused entirely, as was supposed, by speculation 
in land or in shares, but, as I venture to think, from some othet 
causes, and chiefly the great increase in the value of cotton and 
the abundance of the crop. There was this last year a million 
cantos of cotton more than in the previous year. Also there is 
a system in Egypt, which perhaps you are not aware of, that 
when the producer sells his cotton it is always for cash, and not 
as in this country for drafts. The cotton has to be paid for in 
bullion, and, therefore, when the producer this year took advan- 
tage of the high price of cotton, and sold in October, instead 
of holding on, as he generally does, until later in the year for 
better prices—in order to take advantage of the high prices 
prevailing in September and October—he sold, and, therefore, 
everybody was at his wits’ end to find.the bullion, which had 
to be sent down to the provinces to pay for the cotton. That, 
I think;-is'the real reason of the great demand for bullion at the 
end of the year. There is no doubt about this; that the amount 
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of cotton sold abroad has been considerably higher than in 
any previous year, and also that prices have been exceedingly 
good. I should like you now to turn to the balancs-sheet. 
I do not know that there is much in it on which I need com- 
ment, except. that on the liability side the bills payable amount 
to £1,576,000, which is a decline of £54,000, which, of course, 
is satisfactory. The current accounts are £1,176,000, which 
is a very highly satisfactory increase of £268,282, and the net 
profits come to £136,750, which is practically the same as last 
year. If you will turn to the other side of the account, you 
will see that the cash balance is £118,901, which is £47,671 
more than at this time last year, and the bills receivable show 
a decrease of £186,697. This is owing to the fact that when 
our accounts were made up there was a large amount of cotton. 
It was the middle of the cotton season, and every penny was 
required for the.use of the crop, and remittances were only 
made to this company to cover what was absolutely required. 
I should also like to tell you, and no doubt you would like 
to know, that we had at Alexandria on December 31st £400,000 
worth of. cotton, andin the provinces we had £450,000 
worth of cotton, so that we had nearly a million in produce 
lying in our depéts on December 31st. .Then, with reference 
to our investments, which are put down at £446,000, the greater 
part, £266,000, are actually British Government securities, and 
the balance is in Egyptian Guarantee bonds, which. are con- 
sidered equivalent to British Government securities, the re- 
mainder being E, ian Government securities, with a small 
balance of £2,700 in other securities. If the valuation of these 
securities had been taken on December 31st, there would have 
|; been a good margin to the good, which is also a satisfactory 
feature. Then, with reference to the bank premises, you will 
see that they have been increased to £59,000, which is an in- 
crease of £21,000 over last year, and this is accounted for by 
.the fact that we have rebuilt the bank at Port Said, which cost 
us £9,756. Lord Rathmore, who has just come home, will be 
.able to tell you what sort of a building we have put up, but it 
.is in every way a credit to the bank. We have also spent 
_411,000 on the purchase of land and agency buildings at Man- 
soura. From the above amount we have written off 
£6,048 gs 8d, leaving “£53,000 carried forward as representing 
our bank premises. These are a very valuable asset, represent- 
ing property in Alexandria, Cairo, Beni-souef, Khartoum, Man- 
soura,'Damanhour, and Fayoum. As you are doubtless aware, 
the extraordinary increase in the value of land and property in 
Egypt in the last two years is such that I need hardly tell you 
that £53,000 is not only worth £53,000, but a very considerable 
sum beyond that figure. We do not like to value it; in fact, 
we do not know the value of it, but you may take it that it 
is a very valuable asset to this company, and one of the finest 
investments imaginable. The current accounts have increased 
by £322,000, which means more demands from our customers 
for money, and a general increase of business. Now we come 
to the profit and loss account, which is one which will interest 
the shareholders more than the others, and you will see that 
we have at our disposal £151,405. Out of this we propose to 
transfer £40,000 to the reserve, which makes up that figure 
to £480,000; that is within £20,000 of our paid-up capital, 
which I think puts us in a very strong position. We are writ- 
ing off £6,048 from bank premises, and we propose to pay 6 





really equivalent to 18 per cent. for the year, 
then to carry forward £700 more than last year. 
carried forward a balance of £15,357. In the minds of some 


our bonus. 


until we felt perfectly certain we 
tain it. 
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per cent. now for the half-year, making 10 per cent. for the 
year, and to distribute a bonus of 8 per cent., which = 
an 
We 


of the shareholders, this large bonus is not altogether satisfac- 
tory. I have had some letters suggesting that the time has 
come when we ought to increase our dividends and decrease 
Of course, it is as broad as it is long, but the 
directors’ policy has always been not to increase the dividends 
could always main- 
It is a very large difference, no doubt, to pay 
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long. His place has been filled by Mr Davidson, who did_good }, 
work at Khartoum for us, and Mr Luard, who was’ working for' | 
us at the agency at Suakin, has been transferred to Khartoum. I} 
hardly like to speak of our staff here in their presence, but they } 
all deserve the same credit that we give to those abroad. ' Per- |. 
haps Mr Nichols will pardon my reading a letter I received from 

a shareholder who is unable to be present here to-day. He 
writes strongly supporting us in every way, and he adds: “I 
should like also, if I may do so, to express my sense of the 
unfailing courtesy of your secretary, Mr Nichols, his readiness’ 
to afford any information that it is in his power to give, and the 
genial reception that shareholders always meet with at his hands 
must render it a great pleasure to have any communication : 
with him.” 1 think that speaks volumes. He says: ‘I would 
not have written this if I had been able to come myself.” Your: 
shares are very well distributed over a very large number of 
shareholders. A very short time ago we had only 600, now we 
have 1,362. That, of course, increases the work of the office: 
very considerably. Then I should mention that Lord Grenfell, 
and Mr G. H. Palmer, who is in Egypt, retire by rotation, and 
you will be asked very shortlv to re-elect them. You will be also 
asked to appoint Lord Milner as an additional director. I think 
that will meet with the approval of you all. I will not detain 
you any longer, but will move: “That the report and state. 
ment of accounts to December 31, 1906, now presented to the 
shareholders, be, and they are hereby received and adopted, 
and in conformity with the recommendation of the directors, 
that a dividend at the rate of 10 per cent. for the year endin 
December 31, 1906, be, and is hereby declared, the same (less: 
the interim dividend at the rate of 4 per cent. on account thereof 
paid on July r4th last), and also a bonus of 20s per share, 8 
per cent. to be payable on February 16, 1907.” 


Lord Rathmore, in seconding the motion, said: It gives me 
great pleasure to tell you, as the result of the visit which I 
lately paid to Egypt—where I spent the month of January—: 
that the present position and immediate prospects of our bank 
are exceedingly encouraging. 1 was much impressed by the} 
extraordinary increase in the prosperity of Egypt, which has 
taken place since I was last there, about eight years ago. To° 
anyone who has not seen that advance it would really. seem’ 
almost incredible. I should like to say in reference to rumours. 
which no doubt you have seen in some newspapers at home, of: 
possibilities of danger and impending commercial crash ‘there;! 
that, having had the opportunity of speaking to a great many: 
men well capable of forming an opinion on such a subject: 
in Egypt, I think that these rumours and warnings are somewhat! 
exaggerated. There is no doubt, as our chairman has said, 4' 
certain amount of rather wild speculgtion, such speculation as I! 
believe usually accompanies a rapid development of sound; 
business, and there is a certain amount of gambling going on,! 
especially in the wonderfully rapid increase in the value of land: 
in Egypt; and I suppose there is no doubt that if there was; 
suddenly to come a financial difficulty of any kind, a good many: 
of thesé wild speculators and gamblers might go to. the: 
wall. But besides that speculation, there is no doubt’ 
that a great preponderance of the business now being’ 
done in Egypt is of a sound character, and would! 
probably proceed upon its course very little affected’ 
by the misfortunes which might happen to individuals. 
There might be for a time very unpleasant cases, but I think, on! 
the: whole, the steady progress of the country would proceed.’ 
The developments of every kind are extraordinary, but specially: 
in the value of land. Everyone foresees that the prosperity: 
which has already come upon Egypt within recent years is only 
an earnest of what is still to come, only they say that this land; | 
valuable as it is now, will soon be more valuable, and so they: 
go on buying and selling, and, of course, there will come a. 
moment when they cannot get a further buyer at a higher price,; 
and then will come a squeeze for the people who have been’ 
rather reckless over their transaction; but, as I have said, I: 
do not think that can be regarded as likely to interfere in any 
way with the general steady progress of the country, and I am; 


4 Or 5 percent. in one half-year, and 14 per cent. the other, but 
this has been our reason. We will take it into considesation, 
and see if we can possibly divide it more equally. I need hardly 
tell you that the consignment of ivory and other prodicts from 
the Soudan shows a very marked and considerable increase, 
and the business at Khartoum shows a very steady improvement, 
as also is the case at Suakin. With reference to Suakin, I see 
Port Soudan will shortly take the place of Suakin, and the 
directors are contemplating opening an agency at Port Soudan 
| very shortly. To show you the great increase in our business, 
jj I may mention that through our banking account at Glyn’s we 
last year passed as much as twelve millions, which is one million 
more than this time last year. I do not know that there is 
anything else that I need say with reference to the balance-sheet, 
except that the prosperity of the bank is mainly due to our 
Staff, who work hard in the interests of the bank. In saying 
this I must specially mention our general manager, Mr Luzzatto, 
who in the past year has been specially honoured by the 
Khedive by the bestowal of the title of Pasha. To his energy 
is chiefly due the prosperity of the bank, and we hope that for 
Some years to come we shall have him in the position he 1s 
now in. He came to us as quite a young man, but he is still 
full of extraordinary energy, and his knowledge of people is of 
very great importance and value to the bank. I am also glad 


quite sure we shall be most seriously and cautiously guided by: 
Mr Luzzatto—I beg his pardon, I ought to have said His Excel-: 
lency Luzzatto Pacha—but I remember him more as an old’ 
friend than a new Dignitary. As the chairman has said, he. 
is not only, as you all know, a very able man, who has con-' 
tributed so much to the prosperity of our bank, but he has 
also an extraordinarily intimate knowledge of the country, and. 
he thoroughly understands the situation. Then, as the chairman 
also stated, he is very ably supported by our other officers in 
Egypt, at Cairo, at Port Said, at Khartoum, and elsewhere.' 
I was not able to go to Khartoum myself, but I had the advan- 
tage of an interview with our manager there, Mr Luard, a very. 
capable young gentleman, who happened to be passing through 
Cairo, and, from what I heard from him and from others well 
acquainted with the present state of Upper Egypt, I am satis; 
fied that within some little time—it may take a little time for 
its complete fulfilment—there will be a great advancement and 
wonderful opportunities for business in Khartoum and Cairo 
when the effects of the improvements in irrigation which are 
now going on in fertilising lands have been more fully com- 
pleted, and when the gaps in the population, which, unfor- 
tunately, were left by the barbarous rule of the Mahdi, have 
been filled up, and when there will be a larger number of people 
to produce agricultural results. No one.can doubt that therg 





to say he is well supported by the staff. We have unfortunately 
lost during the year the services of Mr Greville, who had been 
our manager at.Cairo, but who has obtained a better post else- 
where. We ate sorry to lose one who filled that position so 





will be a great field, and a very favourable field, for the opera: 
tions of a bank like ours, and at Khartoum, as in other: places; 
I am glad to think that our bank stands very well, and .is' very 
popular with the people of the country of all kinds. Then ag. 
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| to*Port Said. The last time I was there there were shabby old 
‘| Egyptian ‘villages, but now there are splendid buildings of every 
| Kirid, ‘and every sign and token of the great spread of prosperity 
| and:wealth. I am very glad to see, in view of that, that the 
| bahk which we have lately built there, not at a very great 
ane but at a cost of £9,700, is a really very fine 
wiilding, one of the finest in Port Said, and splendidly arranged 
for king purposes. There is a very large room for the 
clitnts’ of the banks, with counters and so on, and it is built 
well, in good style, and a very handsome building. I think we 
aré very fortunate in having got such good premises at the money 

| we have paid for them. I may add that the Suez Canal Com- 
| pany, of which'I happen also to be a director, are making great 
| imptovements in the Port. The scheme is to make a new har- 
bour’ at the entrance to the canal in which the colliers, which 
now to a considerable extent crowd the entrance, will be set on 

| ore. Side," and thus the fair way entering the canal will be 
greatly improved. There will be a great development of local 
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sayepriss at Pott Said on account of the ships going there, and 
thi 
rae 
But, b 
fied*to form an opinion that a large. part of the development of 
ppet Egypt will come down to Port Said. Alexandria as a 
Higtbotir is not doing nearly as much work as it can, and the 
| exit'from Alexandria harbour is not so good for ships going 
‘tm ‘in the’ Mediterranean as at Port Said, and for that and 
other reasons there is no doubt that a great volume of traffic 
‘Goming” down from Upper Egypt, besides the results of the 
development of the prosperity in lower Egypt, will find their way 
té' the ‘sea through Port Said. Therefore, I am very glad that 
we have lost no time in placing ourselves firmly in a very suit- 
‘able and. very fine building. Not only are our general manager, 
| Luzzatto Pacha, and all our officers working with the greatest 
zeal, but’they are very popular with the people with whom they 


“ever-increasing number of ships passing through to get coal, 
ig’a market.for the merchants and tradesmen of Port Said. 


ides that, it is the opinion of some gentlemen well quali- 


have 'to'deal. In fact, without putting the thing too rosily, our 
présent position and immediate prospects are extremely favour- 
é. I think you may, without being unduly elated, hope for 


very satisfactory results. I have much pleasure in seconding 
| the resolution. 

‘ The resolution was unanimously agreed to, and, the formal 
' busisiess: having been disposed of, a cordial vote of thanks to 
the: chaitman, directors, managers, and staff of the bank ter- 
| minated the proceedings. 


; 
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GERMAN BANK OF LONDON, LIMITED. 


The twenty-eighth annual general meeting of the shareholders 
/in-the’German Bank of London, Limited, was held, on the 12th 
‘inst., at’ the: offices, 34 Old Broad street, London, Sir Felix 
Schuster, Bart., presiding. ; 
__ The secretary (Mr A. Colwell) having read the notice conven- 
ing the meeting and the report of the auditors, _ 
The Chairman said: Gentlemen,—Before entering upon the 
ordinary business of the meeting it is my sad duty to allude 
‘for one moment to the great loss which the bank has sustained 
‘through the death of one of our first directors, Mr C. F. Rode- 
;wald, which took place shortly after our last general meeting. 
'Mt Rodewald acted for many years as chairman of the bank, 
‘and many of you will remember him presiding over these meet- 
| ings. He attained a great age, but to the last his interest in the 
linstitution never failed, and his colleagues can bear witness to 
|the ‘value of his wise counsel, and the ripe experience which he 
brought ‘to bear on the affairs of the bank. His memory will be 
jheld.in high esteem by all his friends. It gives us great pleasure 
to. announce that, to fill the vacancy on the board your directors 
| have’ appointed Mr Alexander Lang, a gentleman of very con- 
j | siderable banking experience, both here and in Canada and the 
| United States, and who will, we are confident, be a most able 
colleague ahd a valuable accession to your board. 
| Our report, which has been in your hands for some days, 
jshows only very slight variations from that of last year, and 
j¢alls for very little comment. The year 1906 has witnessed 
‘great commercial activity in this country, and, indeed, in many 
‘parts of the world—accompanied by high prices of commodities, 
and, especially in the latter part of the year, by considerable 
stringency in the money market at the principal financial 
centres. In spite of the increase in the production of gold, com- 
métcial depression has still continued in South Africa, which 
alone of’ British colonies does not appear to have shared the 
general prosperity. In the United States there has been very 
great ‘activity, coupled with a certain feeling in conservative 
quarters, ‘that the pace may have been a little too rapid. The 


commetcial demands on the local money markets have been | 


great, ‘amd money has been dear. At home the high value of 
money ‘has led to continued depression in the stock markets 
att) shite tence in the prices of investment securities, especi- 
,ally those generally known as gilt-edged. We have ourselves, 
to-someextent, been affected by this, although I am glad to be 
||] | able’ to repeat the statement made at last year’s meeting, that 
, |] (our investments are worth considerably more than their book 
|] |value.’ The net profit for the year shows a Slight diminution, 
||, |and: Amounts to £20;419, compared with £31,000 a year 
_ |] | werare thus able to declare: the same dividend as for some years 
Seas: viz., 6 per cent:, and to carry forward an additional is.400 
i x ABiBoo, compared with £3,400.. Our acceptances amount 
; |] to'¥ ¥,383;000, almost exactly ‘the same figure as a year ago; we 
| ||{;couldihave done a considerably larger business in this direc- 
tiéh/but, as you are aware; it is our endeavour to conduct suck 
ons’ on very Conservative lines,‘and in proportion to 
capital. Besides, high rates for motiey in this market are 
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not as a rule conducive to this class of business, and lead to its 
restriction rather than expansion. During part of the year the. 
amount we had accepted was considerakly larger than shown at 
the end of the year, and we have every reason to be gratified 
with the accession of new business we have had, and the pro- 
spect of the opportunities for further development which the 
current year may bring forth. Our cash in hand and at bankers, 
£50,300, and money on call and short notice, £310,000, show 
the same strong and liquid position that we always endeavour 
to maintain. 

The prospects for the new year are favourable as segards 
general commerce; there seems every reason to anticipate 
that the expansion in trade which has taken place will further 
continue. It is true that in the United States certain appre- 
hensions exist, based on monetary conditions, and the probs 
ability of a reaction from excessive speculation which in a few 
directions has taken place—yet it must be - remembered that 
intrinsically the conditions which have brought about the extta: 
ordinary eae of the country remain the same, ~ and 
that its wonderful resources, together with a rapidly ‘growing 
and industrious population, may be relied: upon to ensure 
further: continuous pr ss and ‘commercial prosperity. In 
Europe again with, it is to be hoped, an improved political 
outlook, trade will also have further opportunities for expan 
sion, and this, in addition to the high prices of commodities, 
must increase the demand for banking facilities in international 
commerce, which ‘we in this bank endeavour to provide. In 
view of these developments, which we may reasonably antici- 
pate, your directors are considering whether the time has not 
‘arrived for increasing the capital of the bank, which is somes 
what smaller than that of some of our neighbours, and competi- 
tors, and if we decide to do so we shall, of course, inform the 
shareholders at the earliest moment. In conclusion, it ‘is 
again with the greatest pleasure that I can refer to the excellent 
services rendered to our institution by our manager, Mr List, 
our deputy and sub-manager, Mr Vogel and Mr Fleischmann, all 
of whom co-operate with your directors in their endeavour to 
further the interests of the bank to the best of their power. I 
have now to move that the report of the directors and the 
accounts to December 31, 1906, be received and adopted, and 
that, as recommended by the board, a dividend of 7s per share, 
free of income-tax, in addition to the interim dividend of 5s per 
share already paid by the board, be, and the same is hereby 
declared. on all shares of the company for the year ending 
December 31, 1906, and that the same be payable forthwith. 

Mr Leo Bonn seconded the motion, which was carried 
unanimously. 

The retiring directors, Mr John Dennistoun and Mr Paul 
Kohn-Speyer, having been re-elected, and the auditors, Messrs 
Turquand, Youngs, and Co., re-appointed, 

Mr Edward Speyer proposed a vote of thanks to the chairman 
and directors, which was seconded by Mr G. P. Balfour, and 
carried unanimously. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 


LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the London 
and Provincial Marine and General Insurance Company, 
Limited, was held on the 14th inst. at Winchester House, 
London, Mr Frederick W. Lunau (the chairman) presiding. 

The directors’ report stated that the premiums received in 
1906, after deducting returns, re-insurances and commissions to 
agents, amount to £239,833, and the claims paid on that year 
to £73,147, or 30.5 per cent. The balance of profit and loss 
account carried forward on December 30, 1905, was £15,121. 
Adding to this the balance of underwriting account for 1905, 
4137,877, interest, income-tax recovered and transfer fees 
413,232, and deducting £10,000 for dividends paid in February 
and July, £145,055 claims paid on 1905 account, and income-tax 
£530, there remained a balance of £10,645. Owing to losses 
sustained on war risks written by the company during the Russo- 
Japanese war, the directors had transferred the sum of £25,000 
from reserve fund to profit and loss account, from which they 
had carried £20,000 to underwriting suspense account to meet 
further claims on 1905 account, leaving £15,645 at credit of 
profit and loss account. The directors recommended a further 
distribution of 5 per cent., free of income-tax, making 10 per 
cent. for the year. 

The secretary (Mr Edward Williamson, jun.) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: At the outset. 
‘I wish to express our disappointment at the unfavourable out- 
turn of the year 1905. Now that all the losses on our war 
account of that period have been settled, and our confident 
hopes that we should receive compensation in the more flagrant 
‘cases of lawless capture or sinking without condemnation, have 
‘so far not been realised, we can take stock of the situation. 
Shortly stated, as the report has already informed you, we have 
had to take £25,000 from our reserve fund to make good these 
losses, leaving, however, Still a substantial amount at the credit 
‘of that fund. We regret the necessity, and I cannot leave this 
‘subject without’ stating again that the experience gained by us 
‘and our underwriter from former wars, and from what we all 
‘considered the international law as read by us and as laid down 
‘in the Treaty of Paris, has not been of much use to us. Both 
belligerents in the late war acted in the most high-handed 
‘manner. They captured vessels on insufficient grounds, and 
condemned them, as we contend, unlawfully, very often using 
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the most subtle arguments in. their-Courts to bring about con- 
demnation. Our rights as neutrals have not been properly 
respected’ by the belligerents, nor, I think, sufficiently ‘upheld by 
our Government. We have been referred’ ‘to the: law ‘courts :of 


|| the belligerents,with results which have been most.disappointing. 


The whole subject of the rights of neutrals in case of war, re- 
quires, I think, serious-attention. It is intended; I believe, to 
raise it at the next Peace Conference:ati the: Hague, and we can 


only hope that some good may come of such deliberation. Turn-: 


ing now to the accounts generally,.and taking first the. profit and 
loss account, you will, have noticed that-we have transferred 
420,000 from this. account to underwriting suspense account, 
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‘This: amount. is increased annually for’ the purpose’: 


doubtful debts. account and sinking funds amounts to £207,796.' 
of re 


which now shows, about £33,000 to the good, am-amount which* 


our underwriter considers sufficient to meet all remaining liabili- 


ties from,1gos5 and former accounts. After taking into account. 


the. dividend, paid—namely, £10,0c00o—and. on .the. other hand, . 


- interest received—namely, £13,232 13s 4d—and_ allowing for the 
other emttries, there remains a credit balance of £15,645 8s 7d. 
. Then as to the underwriting account for .1906, you will notice 
that the premiums taken—namely, £239,833—are lower than in 
1905 by. about £34,000, caused in a measure by the lower range 
of premiums generally, and also by lower values of steamers. 
At almost all the meetings of shareholders of marine insurance 


companies lately held there has been the usual desultory con-. 


versation about non-paying rates caused by severe competition, 
and that an attempt, should be made to raise premiums by com- 
bination, but practically very little appears. to come of such good 
resolutions, a circumstance which we cannot but regret. The 


diversity of risks certainly makes a tariff. which would be a’ 


paying one, and to which all company underwriters and Lloyd’s 
would agree, impossible, and we must trust to our underwriter 
that he will select his risks in such a way that, even at. present 
low rates, some profit may be made. Against the premiums 
taken you. will find that the claims so far. paid are moderate, 
namely, £73,147, or 3032 per cent. only, a percentage which is 
decidedly favourable, and gives us. hope that the account may 
leave us a substantial profit. 
about £14,800, or is a little over 6 per cent. only. of the premiums, 
which is a satisfactory feature. Coming finally to the balance- 
sheet, I have to state that the investments have been, as usual, 
revalued on December 31st last, and showed from 1905 a depre- 
ciation of about £4,600, which amount has been taken out of 
the reserve for investments, leaving still some £1,190 to the 
credit of this account. The depreciation was chiefly on our 


holding of Consols and other high-class stocks, which. are all, 
lower in consequence of dear money. The investments add up, 


to. £318,700, and consist of: British funds, £30,803 2s 6d; 
deposited at banks in London, 
£65,000; British railway stocks, £12,143 14s; Indian railway 
debentures, £12,559 12s 3d; Colonial and Corporation stocks, 
414,907 138 6d; Foreign stocks, coupons payable in London, 
£45,361 1s; American railways, gold and sterling bonds, 
£38,762; foreign railways, debenture stocks, £55,533 6s 10d; 
financial, land, and industrial investments, £31,757 os 10d; 
and gas, water, and electric lighting, £11,872 10s; making a total 
of £218,700 os 11d. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr William M. Strachan seconded the motion, which was 
unanimously agreed to. 

The usual formal business having been. disposed of, a vote of 
thanks to the chairman and directors terminated the proceedings. 


CANNON BREWERY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Can- 
non Brewery Company, Limited, was held, on the 13th inst., 
at the brewery, St John street, London, Mr Andrew Richard 
Motion (the chairman) presiding. 

The secretary (Mr W. T. McMurtrie) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Our net 
profit for the year amounts to £213,364 14s 8d, as compared 
‘with £227,411 38 10d, a drop in net profit of about £14,000. 
We have allowed liberally for depreciations, just the same as 
in our prosperous time; we propose carrying £10,000 to re- 
serve, raising that item to £152,638 17s, and to make up our 
ordinary dividend for the year to 3 per cent. I will now deal 
with the amount of net profit for the year, namely, 
£213,364 14s 8d—the amount arrived at after making liberal 
provision for bad and doubtful debts and depreciations—which, 
with the balance carried forward from last year, gives us 
£214,442 11s 4d to deal with. After paying interest on the 
debenture stocks, and dividends upon the preference and pre- 
ferred ordinary shares, there remains a _ balance of 
£24,610 os 10d to be déalt with, £7,000 to pay a further divi- 
dend of 2 per cent. per annum for the half-year upon the ordi- 
nary, shares, making 3 per cent. for the year, carrying £10,000 
to reserve and £7,610 os rod to next. year’s account. We could 
have carried forward £610 os 10d and paid another 1 per cent., 
but we think it wise to be on the safe side. We have sold the 
same, amount of beer this year, but no increase ; we have spent 
425500 -more than last year in. repairs to our public-houses, 
which are always kept, as the brewery is, in a first-class state 
Of repair ; we have received £6,500 less interest from our cus- 


tomers; an extra charge for the compensation fund and extra the Westminster Palace Hotel, London, Sir Vincent Cai a(the 


solicitors’ charges in connection with 20 appeals against the 
assessments on public-houses, all of which we won, and man 
» with our own costs.as well, will account for the difference be-’ 
tween this: and. last year’s profits. I should-also say that the 


amount now standing in our books to the credit of had and | reason why I should detain you wit. any lengthy observations 


iacil/aiviteandcbenaeseianneieeiineee eee aneneenninidae ane 


The general expenses. add up, 


who give us_ business,, 


guishing the entire value of leasehold public-houses,: es ; | the: 


and, perhaps, it is well I should say we still have over £20 
invested in reversions to freehold public-houses, w y 
fall.in to .us,;. with their trade, at the rate of one or two @ ye 
and although we, the deferred ordinary shareholders—who ; 


find ? 


amount of our leasehold premises, stable yard, and i 


14909; 


year,, 

M 

also the original partners in- this brewery, and who's hota 
the-whole of these shares, as none were issued to’ the ppblic—| 
are receiving only 3 per cent. this year, we are -allawing for' 
depreciation,: &c., £18,000, and reserve £10,000, and carrying’ 
forward -an extra £7,000, making in all (£35,000, a sum equal! 
to another 5 per cent. on the deferred ordinary shares. /‘I, do! 
not -see the: slightest hope of the brewery trade improvit g: at’ 
present. ‘We have had our prosperous times, and must:tot be! 


disheartened by a reverse of fortune. The talk of an: abstinence! [ 


wave is a myth; the falling off commenced directly .after the! 
Boer war, when 250 millions went out of the country ; .taxes,: 
both local and Imperial, are enormous, and, everyone is em-, 
ploying as few servants as possible, and generally cutting. down ;. 
labour-saving machinery is continually improving, and-,throw-, 
ing more men out of employment; the building trade, which 
employs nearly all the unskilled labour, is at a standstil}, and! 
will remain so as long as a high income-tax, enormoug, Jo¢al;) 
rates, and a high Bank. rate lasts, and’ the country is keépt.,in' 
a ferment by all kinds of political wild-cat schemes. , ‘the: 
greatest danger to our trade lies within and not, outside. : It! 
has always been so, and this brings me to the . deplorable’ 
organisation, or, rather, want of organisation, of. our, trade.! 
Naturally, in times of stress and danger, we turn to ghe.head,} 
Brewers’ Hall, a place to which every London brewer should: 
belong, and where every London brewer should meet and.discyss: 
the ever-increasing difficulties of our trade, and what’ do we: 
Out of 50 brewers in the London area, only ‘nine, in-, 
cluding this firm, are.members. And-why is this? Bécause 


}the rules are absolutely out of date, and: because ‘the -olderi 


members are wedded to the autocratic ideas of a quarter‘of a; 
century ago. I have urged, and will-continue to urge;;both' 
inside, and outside the Brewers’ Hall, the great dangers;that; 
await us if we do not unite; and if we in London set; the: 
example and combine, the country brewers. will join-us—not' 
half of them are yet affiliated to the Brewers’ Society—and when’ 
this is accomplished, and it is quite easy, we shall be able: 
to. be: properly represented in Parliament, and obtain fair play’ 
from both political parties. Every trade except our own iis 


}already well represented, and our first business is to-see the: 


present.. state of affairs altered. 
time limit. . Such. a thing, even 50 years, is out of. the' 
question. Time limit, after our finding our own: money, 
to wipe out our own public-houses, would be .robbery, ' 
and means revolution, and property would be safer.,even. 
in Russia. All recent legislation has.been directed..against: 
moderate drinking openly in a public-house, and drinking to 
excess on the sly encouraged; and even now, while. lic- 
houses are being closed at great cost, off-licences are freely 


I am often asked ‘about! 


| granted, and enormous trades done, without any payment to 


| be. placed. to-reserve. 





‘been :paid.” 


the individual or the State; and last, and not least,’ there is 
the question of hawking beer in small casks, crates, and/%ottles. ' 
The retail trade-has: always done its best and been most:loyal. 
Let the brewers lead the way, and, with the wholesale and 
retail trade united, and the help of distillers, wine merchants, 
maltsters, hop merchants, the dozens of other trades..whose 
success means our own, and last, but not least, the handreds 
of thousands of brewery shareholders, our many injustices.can be : 
put right, and we should not hear so much of time limit, Sunday 
closing, or local option, all of which mean ruin to us, without : 
doing good to a single Englishman. In conclusion, the Chair» ‘ 
man. moved the adoption of the report and accounts. ‘i 
Mr R. A. B.:Marsham. seconded the motion, which: was cary 
ried unanimously. ree: | 
The Chairman-next moved: “ That this meeting declares and : 
confirms a. dividend of 5 per cent. on the preference shares-and | 
6 per cent. on the preferred ordinary shares for the year \end 
December 31, 1906.” 
Mr A. W. Ridley.seconded the motion, which was agreed to. | 
The Chairman further moved: ‘ That a dividend at: the rate 
of 3 per cent. per annum on the ordinary shares for the on 
ended December 31, 1906, be declared, and on account.of whi 
an interim dividend at the rate of 4 per cent. per annum hag 


¢ 
. 3 









Mr C. G. B. Marsham seconded the motion, which wag : 
adopted, and, on the proposition-of the Chairman, seconded | 
by Mr T. A. Motion, it was resolved that the sum of £10,000 ; 

.The usual formal business having. been transacted, a vote of 
thanks. to the chairman and directors terminated the proceed} 
ings. 





i 

~BBYER, PEACOCK; AND‘CO., ‘LIMITED. i 

. i 

The annual. general meeting of the shareholders in- Bere 
Peacock, and Company, Limited, was held, on the 14th inst., 


chairman) presiding. ; 

The secretary (Mr Alan S. King) having read the notice cone 
ening(the meeting, ; 

The Chairman, in the course of his speech, said: There is no 


eaienaenetninieemae = 








a a a 


302 
before proceeding to propose to-you the resolution to adopt 
is cenaeh and acnomatenom before you. The.figures which we 
show. are, I believe, explicit enough in. themselves, and faith- 
. fully record for you the history of the company during the past 
year. Taking the principal items on the: credit side: of "the 
balance-sheet, you will observe that, as compared with last year, 
freehold lands and buildings,.&c., stand at £471,503 6s: 1d—an 
increase in round figures of £7,600. This increase was, of 
course, in respect to the purchase of new machinery, and due 
to lesser amounts for dismantlements over the previous year, 
which we considered essential for keeping your works abreast 
of the times. e 
which properly comes out of revenue, for keeping the works 
in thoroughly good condition and repair, and for the renewal of 
‘plant and machinery. I have,seen-some comments about the 
amount we put to depreciation, and in considering this you 
‘must remember that we make a point of keeping the whole’ of 
the works in absolutely first-rate order. At the close of the 
previous year suspense account, patterns and drawings, stood at 
£8,000. Your directors decided during the year to write off 
‘ One-half of this amount as shown in the balance-sheet for the 
year 1906, and they now propose to write off the remaining 
amount of £4,000 from.the available balance, thereby eliminat- 
ing the suspense account altogether. The premiums on sinking 
fund policy call for no comment.on my part. This is an item 
which increases automatically every year by £2,587:10s. Work 
in progress and at cost price shows a decrease of about £9,000 
‘in this balance-sheet as compared with the previous one. The 
only .explanation which I will offer to you is that it.does not 
mean that our orders are running off, but simply that we are 
turning out our engines at a quicker rate than before. And 
this, ‘perhaps, is the moment at which I-may properly advert to 
the fact that our order-book for the current year is almost as 
full, as. we could reasonably desire, and so far as we can 
humanly foresee, the year 1907 will give results fully satisfac- 
tory to you when the time comes to:report them. The point 
of.our investment has been fully discussed at past meetings, and 
all. that I will say here is that on December 3rst last it 
Was’. written down to 89 per cent., that being the 
official price’ om that date, but since then the stock 
has risen to 92 per cent. I do not think that the share- 
holders need fear that any loss will be ultimately suffered by 
the company from this investment. Our position is so sound, 
and the yield of our debentures is so attractive that, at any rate 
when monetary conditions become easier than they are at the 
present .moment, I cannot but think that our debenture stock 
will. attract the favourable consideration of investors on the 


—_ 


look-out for that class of security. Sundry debtors mark a great 
increase: against last year, the difference being no less than 


£74,000. ‘The cause of this considerable difference is to be 
found in’the increased amount of work invoiced, which also 
accounts for the decrease of some £30,000 in the next item, 
cash at bankers and in hand. The items on the debit side of 
the balance-sheet seem to me to call for no comment, as they 
explain themselves, although if there is any doubt in the mind 
of-anyone present as to any particular item I shall be very 
happy to answer any questions to the best of my ability.. Then, 
I think the figures of the profit and loss account require no ¢x- 
planation on my part, while the proposals which we have to 
make to you, as set forth on page 20 of the report, also explain 
themseives, and I do not propose to offer any comments on 
them. They are perfectly clear and explicit proposals in them- 
selves. I have nothing further to add except that, as I have 
stateti above, our business is in a prosperous condition, and I 
think that we have good grounds for the hope that with the able 
management under which your works find themselves—and I 
am glad here to take the opportunity of expressing the high 
appreciation in which we, and I am sure, you, hold the services 
of our general manager, Mr Hoy, and his assistants—and with 
continual improvements in our machinery and the arrangement 
of the works, we’need not fear that you will again have to pass 
through the disagreeable experiences of recent years. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Thomas Craven, D.L., seconded the motion. 

Major Barrett suggested that, instead of £10,000 being placed 
to reserve, it should be put aside for the equalisation of the 
ordinary dividend.. He thought that would improve the value 
of the shares on the market. 

The Chairman said that that course would be illegal. They 
could not earmark a reserve fund to any particular purpose. It 
formed an asset of the company, and could not be taken away 
from the prior rights of the debenture-holders and preference 
shareholders, although, as far as they could humanly foresee, 
the company would never get back to the disagreeable time it 
had passed through, and the reserve would remain for the 
benefit of the shareholders generally. In his opinion the course 
adopted would tend equally to the benefit of the shares on the 
market, which depended not only on the dividends paid, but on 
the amount in reserve: 

The resolution was unanimously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman for presiding terminated the pto- 
ceedings. 
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SOUTH AFRICAN GOLD TRUST, LIMITED. 


The annual general meeting of the shareholders in the South 
African Gold Trust, Limited, was held, on the 15th inst., at the 
Cannon Street Hotel, London, Lord Harris (the chairman) 
presiding. . ‘ ; vt 

The secretary (Mr W. F. Andrewes) having read the notice 
convening the meeting, : . 

The Chairman, in referring to the accounts, drew attention 
to the premium account with “that terrible item, less deprecia- 
tion of investments, and amount written off doubtful loans, 
£364,456.” Last year they had under this head debited £210,153 
to their profits, but this year the whole amount of the deprecia- 
tion and doubtful loans had been charged to this account, a 
proceeding which had the approval of the auditors. In the 
course of the discussion and negotiations which had taken place 
during the twelve months which had intervened since the last 
meeting, one remark which had struck him as odd was, “ Why 
are you so ‘heavily in South Africans?” He did not know 
that that was a question that would be put by many share- 
holders,- because it was obvious that a company with their 
name and their connection was bound to be heavily interested 
in South Africans. Therefore, he did not think they would 
expect any excuse for the fact that the bulk of their holdings 
were South African mining shares, but what they might ask was 
why they did not sell when markets were good and Dory better. 
There were doubtless a good many people who wished they had 
acted on that idea, but so far as the Gold Trust was concerned, 
even if they had had an opportunity—and they had had no 
opportunity whatever for the last two years of dealing in large 
blocks of shares—he did not think they would have had the in- 
clination. They believed in the mines which the Consolidated 
Gold Fields controlled, and upon the opinion of outsiders 
capable of judging, they had every right to believe that their 
investments in these mines were likely to be profitable. The 
liquid position of the Trust in 1905 was 262.788, and in 1906 

‘261,934. The balance at credit was £74,682, as compared with 

48,849 last year, and he dared say that some might have ex- 
pected that the board would declare a dividend out of this on the 
ordinary shares. He did not deny that they could have done 


so, but, having regard to the fact that they had. written off. the 


depreciation against the premium account, and not against 
profits, they felt that there was a class of shareholder, viz., the 
preference shareholder, to whose interests they must give con- 
sideration. The amount they carried forward was equivalent to 
about 2% years’ interest on the preference capital, and 
they felt it proper to hold that amount in hand 
to reassure the preference shareholders. They started the 
present year with a clean sheet, and a certain sum 
carried forward, instead of with a large debit balance,- which 
would have to be wiped off before any distribution could take 
lace. It was a very unpleasant story which he had to tell, 
ut he was glad to say that the outlook was better than the 
review. Markets had improved since the new year commenced, 
and had taken a very much more confident tone, which he 
attributed principally to a feeling of profound relief—that, at 
last, the chief industry of South Africa was about to be put 
in the hands of men who, at any rate, knew the local circum- 
stances, and would put the interests of South Africa in the first 
place, and not the interests of political party in England, which 
was the case so long as the question was in the hands of the 
imperial Government. The labour question was still all im- 
portant, and he was not prepared to say that all apprehension 
was removed. Last year there was an expression of feeling 
that the Consolidated Goldfields might be induced to alter the 
terms upon which they housed, staffed, and advised this com- 
pany, and that the directors might be willing to consent to an 
alteration to the resolution which was passed when the amal- 
gamation took place with the Trust Francais, which fixed the 
remuneration. Discussion took place with some of the share- 
holders, and the outcome was to be found in'a long paragraph 
in the report. So far as those directors were concerned whe 
were on the board of the Consolidated Goldfields, there was a 
distinct inclination to retire from this board. They had 
given an earnest of their desire to meet the shareholders 
by taking a reduced fee this year. With regard to the 
Consolidated Goldfields, they must remember that, whereas the 
fees were provided for in the articles, that company’s arrange- 
ment was a matter of agreement, and they had given the share- 
holders the terms upon which they were willing to continue the 
connection. This company had the full advantage of the Gold- 
field’s skilled staff, and it would be quite impossible to get any- 
thing like the security of information which they could get: by 
this arrangement, except upon liberal terms. The Transvaal was 
an expensive place to live in,:and the terms upon which’ they 
could keep the best men had 0 be what looked like extravagant 
salaries. He would like to give some figures showing the value 
of their connection with the goldfields. During the six and a-half 
years prior to the amalgamation the dividends: paid on the 
ordinary and preference shares amounted to 54 per cent. of the 
total profits, and the Consolidated Goldfields received only 1% 
per cent. of these-profits for all that it gave in the shape of 
accommodation and advice. The Goldfields had ‘felt that to 
be unreasonable, and in the succeeding six and a-half years they 
had received 10% per cent., and the dividends paid*to the 
preference and ordinary shareholders was 75 per cent. of the 
profits. In the first period the company made £r,480,000, and 
in the secondperiod, notwithstanding the war and ail the other 
difficulties, £1,266,000. .In conclusion, the Chairman moved the 
adoption of the report and accounts. . Bal Webs 
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Mr J. J. Hamilton seconded the motion, which was carried | but it wants money to work out its mineral wealth; and if 


unanimously. 
The usual formal business having been transacted, a vote of 
_ thanks to the chairman for presiding terminated the proceedings. 





BERRY UNITED DEEP LEADS, LIMITED. 


The statutory meeting of the shareholders in the Berry United 
Deep Leads, Limited, was held, on the 13th inst., at Salisbury 
House, London, Mr Cyril Wanklyn presiding. 2 

The secretary (Mr. F.C. Heley) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The pur- 
pose of this meeting is simply to lay before you the report in 
the form required by the Act of 1900, and to reply to any ques- 
tions arising out of the report. I think there is one item only 
in the report that might require explanation. That is the amount 
of £5,200 which figures in the accounts as the company’s share 
of the prejiminary expenses. The statement in the prospectus 
was that the preliminary expenses were estimated to amount to 
£9,000, of which £5,000 was chargeable to this company, and 
‘44,000 to the Australian Commonwealth Trust, who floated 

is company. The extra £200 is the amount which will prob- 
ably be payable on account of brokerage. The day of this 
meeting has fortunately fallen at a happy moment. Good 
results have been cabled to London in the last ten days from 
two companies who are far further ahead with their work in 
Deep Lead mining than we are. The first cable referred to 
was received from the Cathcart Deep Leads Mine, and the 
second was from the Loddon Mine. The first property is some 
distance away from us and they are not on the same lead at 
all, but the Loddon is 15 miles to the north of us, and working 
on the same lead as we are working on a few miles below. I 
do not think it will be necessary for me to deal in detai: with 
these two cablegrams, because they have been published in 
the Press, and are therefore well known to everyone. who is 
interested in this industry. The problem which we have: to 
face is the same as that of the other companies, and practically 
comes under two main heads. We have in the first instance to 
extract the accumulated water to a. point at which the pressure 


is no longer dangerous, and, secondly, we have to enter the }. 


wash at the most convenient and suitable point for working. 
‘These are, however, simply engineering questions. To remedy 
the water difficulty much work will have to be done, which will 
take up some time, and will cost a certain amount of money. 
It must be done, however, and to do it much more powerful 
pimping machinery will be required than that which we have 
in use at present. The present pump, which we have taken over 
from the local working company in Australia is capable of deal- 
ing with 1,000,000 gallons of water per day, and the pump has 
brought down the water from a pressure of 200 lbs, which it 
was in April of: last year, to a pressure of 34 lbs per square 
inch on the bed rock by the end of last year. Shareholders 
must not run away with the idea that because that rate of 
progress was achieved during that time, in 1906, the same rate 
of progress will be maintained in getting rid of the final amount 
of water. The last portion is always the most difficult to ex- 
tract and for this purpose a ae and more powerful pumping 
plant is necessary. Accordingly the company has decided to 
erect a plant which will be capable of dealing with 5,000,000 
gallons daily, and capable of reducing the pressure from 34-1bs 
to 6 Ibs per square inch at the bed rock, and when it is down 
to that point the pressure of the water will cease to be dangerous 
and the wash can be entered and properly worked. This is the 
problem before us, to the solution of which all our efforts must 
be directed. Mr C. A. Moreing afterwards addressed the meet- 
ing, giving particulars of the work carried out on neighbouring 
properties. — 

There being no resolution to submit, the proceedings then 
terminated. 





RUSSIAN MINING CORPORATION, LIMITED. 


The statutory meeting of the shareholders in the Russian 
Mining Corporation, Limited, was held, on the 14th inst., at 
Salisbury House, London, His Excellency Basile de Timiriazeff 
(the chairman) presiding. 

The secretary (Mr Henry Richards) having read the notice 
convening the meeting, 

The Chairman said: I am happy to be present and in the 
chair at this the first general meeting of the members of the 
Russian Mining Corporation. I bid you a hearty welcome, with 
best wishes for the success of the undertaking. Our company 
1s as yet hardly more than a new-born child, and we have not 
much to report to you about our actions; but I hope that the 
child will grow up, and may become strong, healthy, and 
wealthy, to the advantage of my country and of your interests. 
There.is plenty to do and to win in Russia in almost every 
branch of industrial and coinmercial enterprise, only one must 
not try to win, too easily, The mining business is, and must be, 
the combined work of many very important and very serious 
elements. The engineer, the geologist, the legal counsel, the 
| too ay economist, the banker—all these elements have to work 

ard to assure success to an enterprise. I am sure that the 
directors of your company will try to do their best. They will 
adopt a straightforward method of publicity; they will avoid 
secrecy, inflated reports, and, above all, the handicapping of an 
Operation at its very beginning by heavy promotion profits. If 
such will be the way of our proceeding, we have no reason to 
fear that we will: fail. The Russian Government, I am sure, 
will in every possible way support sound business, because it is 
in the interests'of the land. Russia has innumerable resources, 





friendly foreign capital comes to work in good business, you 
can be sure that the Russian Government wili afford all the. 
facilities possible, in order that we should arrive at success. 
You may say, “‘ Yes, it is all very well; but is there security 
enough’ at the moment for the investment of foreign capital in 
Russian business,- having regard to the political situation in 
Russia?” Well, certainly it is difficult to foresee the future, 
and it is difficult for me to be a prophet, especially a prophet 
in my own country. But, still, I must tell you at once that I 
cannot indulge in pessimistic speculations regarding the situa- 
‘tion in Russia, and the question of the composition of the next 
Duma. I think that the worst is behind us.. A mighty State 
such as Russia, with innumerable resources, with a peaceful, 
quiet, laborious population of 150 millions, cannot be borne to 
the ground by a group of fanatics, plutocrats, and politicians ; 
and I am sure that in a short time we will assist at a transforma- 
tion of the form of the government and of all the conditions of 
existence, political and economical, which can only assure suo- 
cess to every industrial development. I hope that these few 
words will reassure you concerning the business in which you 
have embarked your capital. You will understand that at this 
first general meeting the board of-directors can report very little 
to you, because, as I have said, we have existed a very short 
time. We are a company which. must yet look after business, 
searching properties, investigating matters, and then, when 
ready, promoting them. We have been working at these ques- 
tions, and we are at the present moment much occupied with a 
very serious mining business, and we hope that that business 
may be realised, with prospects of good profits for you. . AS 


there is no more business before us to-day, that concludes our: 


general meeting. 3 ee . : 
A vote of thanks to the chairman for presiding terminated the 


proceedings. a si 
, . ; 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





-—- REcE1IPTs.———| ——-_ ECEIPTS. —— 
Estimate /Apl. 1, ’06,)Apl.1,’05,; Week ,; Week 
to to ending ret i 
Feb. 9, | Feb. 10, | Feb. 9, | Feb. 
1907. 1906. 1907. 1906. 

















Year 
1906-7. 
Balan —_ in Exchequer £ & & & & 
st A — 
k of England ......)«- 9,334,212| 6,352,909} .. a 
Bonk of Ireland +2... 1117-275| 1,077,369 
——~| 70,451,487 7,490,278 ~.. 22'S 
REVENUE. 
100] 29,049,000) 29,974,000) °°658000] ~67e 
Customs.......ccccccccccees ) : , 
Excise one 00 ooceesee ses: $0,200,000 26,535,000 619,000 488,000 
— cae ge 6,859,000; 7,029,000) 209,000] 157,000 
Senate ie tex” 31,500,000 17'965,000 183 * 2,483,900! 1,916,000 
and Income Tax.. 
Bost Otfce era 1ysieo09 9710,000| 970,000 
egra) (er 770,000) ee ee 
Crown L nds Sematary 480,000 440,000) 420,000, .. we 
Receipts from Suez | 7 
Shares and Sundry Loans| 1,100,000} 1,075.756; 102,955; éa aa 
Miscellaneous rman 000] 1,629,170 1,183.95) 9,027}. 
eles reseed * 142; 926 114,027,870; 5,356,027). 4,683,0¢: 
Totai, including Balance .. ae 125,585,413 121,458,148' “se ea 
OTHER RECEIPTS. 
co ie " “ 


ion 
Repayment of Advances for 
Interest on Exchequer 
Bonds under the Capital 
Expendivure (Money) Act, 


E ses Act, 
Under I Public 
(Dublin) Act, 1903 ........ 
By = of aang 


mds:— _— 
Under the Finance Act, 
TRB . ccccccccccsccccccce ee 
nder the Cunard A 
ment (Money) Act, - 
Drawn 8) ee ee 





Suez 
Temporary Advances, de- 
Semporery Advances, Ways ee 
vances, 
ani Mi 


eans (including! 
Bills in 


*Kevenue paid into the, . 
Exchequer, as above ../142, 


Revenue paid to Local 
—- Accounts, &c. — l 
Gastoms -------777"""] g3arooo] 470s68e 4750851 
Estate, &c., Duties 4. 3,892,893) 
Total .......ccccees 


cluding Payments to 
Local. Taxation Ac- 


te Revenue, 2 
Counts, EC. ...ccecees 
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EXPENDITURE AND OTHER ISSUES. 


= * Total Issues out of the eabogner 
‘_to meet Payments from 
; IssvEs.——, 
(inel’ding|Apl. 1,'06, Apl. 15 Week Week 
Feb. 9, Feb. 10, | Feb.9, Feb. 10, 
Estim’ts.)| 1907 c 1906. 
aswel Tal £ 








rT on 
24,688,744) 24,130,936) 1,047,926 











t Serv 48,750 
Other. Consolidated Fund 1,499.0621 1,453,200 
as to i weceee T coos . /e' oo ee 
m Accounts charged: on 
~.. she Consol Fund . 744,283) 743,967 
Supply 1COB . 2... cececene 87,118,901; -90,167,336) 2.938,027 1,607,522) 
. Expenditure’ ...... 114,050980 116,495,439: “3,285,753 1,656,272. 
Poraavances tor Bullion,tc. | -aana.si6| 640,000! | 
ences ee oe ee 
vances for Interest on 
Exchequer Bonds. under! | 
a — oo ee | 
oney) Act, 190% ...... eo 180,000 180,000; ee | ee 
For ‘Preasury Bills “sel . | 
©BMOUN) 2... ccccccacees| ob 2,000,000) ee Ls el eo 
For Exchequer Bonds issued 
uuaer ee Senet . | 
’ ‘ar ee ee 0,030,000) ee ee 
Under Telegraph Acts, 1892! | | 
Sh Athnbeehinenarengss| nip 1,205,000 000} 150,000! __., 
‘Under Naval Works Acts, _ Saad 
eoeeresccccces! ee 1 762,000) 483,000) ee | ee 
Under Military ‘Works Acts, ° " 
1 adits diana ‘ 900,000| gee biieb 
bed jeand Sreny (New, ; | 
<8 Act, eecces| eo 23,000) e oo 
‘Under a ey | , 
en aie ou 194 1 | 
Under Public Offices Bite: semaa 7 * 
(Dublin) Act, 1903........ i 1 - <1. 
Under Cunard Agreement | 
(Money) Act, 1904 ........ ‘ie 1,407,570) . 545,066 ~ | ee 
—— —— applied a 
reduce Debt .......... bi 2,500,000) 90 i ee 
Suez Canal Drawn Shares, “eee | 
ied to reduce Debt | 
mnder the Finance Act, 
iipitabbdes sw wdsebeden ie 7,578 8,461 oe | oo 
Deficiency Advances repaid i 
fosetee ag in 1905-6 
£1,413,907 paid off out of j 
Surplus-Revenue 1904-5). . = 2,500,000 Sones so” ee 
Ways and Means ‘Advances | 
repaid(including £2,500,000 el 
Treasury Bills in IN56) « 3,009,000 6,000,000, 


130,330,641 Tope 968, “wis uae 1,656,272 





Balance in Exchequer :— orDec|for Week 
Bank of England ...... or 675} 6,457; 930 1,794, 274 | +- 2865728 
Bank of Ireland........ |__1,013,672 975,308) + +_126,000) + 161.000 


"4, 784,347| 7,433,247 | + 1,920,274, + 3026723 


‘SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL, FUNDS OVER £5,500,000. 


FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS 
~ BURGLARY, ‘TRANSIT OF SECURITIES, FIDELITY GUARANTEE 
AND WORKMEN'S COMPENSATION INSURANCES EFFECTED ON 
THE MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


Treasury, February 12, 1907. ni 

















THE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered hy Snecial Act of Parliament ) 
EUN DB, 51st December, 1905 &1,452,925e¢ 
' Revenue (1905) 21,113.676. 
The Corporation has paid over 65,500,000 in Claims. 
Insurances granted under the new 
‘Workmen’s Compensation Act, 1906. 


Special: Policies; for DOMESTIC SERVANTS, 
HOP ASSISTANTS, CLERICAL STAFF, Etc. 
Head Offices: 





RE, BURGLARY, Etc. 
MOORGATE STREET, LONDON, E.C. 
CHARD J. PAULL, G eneral Manager &Secretarv. 








| THE MUTUAL LIFE 


| waonance COMPANY OF NEW YORK 





sea Announces the issue of 
__.NEW FORMS.OF CONTRACT 
providing for 


_ANN UAL CASH DIVIDENDS 
wer with several options each year. 


iberal. Loan and ounces Values and Various Modes 


settioment. 


“FUNDS. OVER £100,000,000 SECURELY INVESTED. 
— for particulars Head Office for the United Kingdom— 


16,17, 18, CORNHILL, . ‘LONDON, E.c. 
J. H. HARRISON HOGGE, General: Manager 
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BANE RETURNS AND - MONEY “ MARKET. 
BANK OF ENGLAND. 


Accounts pursnant:ta the Act 7th: and 8th Victoria,.cap,32 for 
-the week:ended Wednesday, February 13, 1907. 


ISSUE DEPARTMENT 


Other seoutities gece i 
‘Gold coin and. bullion ‘34,089 


& 
Notes dasued.. eooore 52.58.88 


“82,539,365 ! 52,539,365 
-° BANKING nae 
£ 8 
Proprietors’ capital .. 14,553 oy 0 | Government securi- 
; Rest @eeeeeeereeeoaee 623,4 ties e@eeeeoeceneeeeee 15,453,756 


sits® .... ll ‘860, 3 
Other deposits ensigns 40, 170, 561 
Seven-day and. other 


Other securities .... ae 


Notes @eeceeececersecvese 24,899,980 
| Gold and silver coin . 1,293,186 





70,253,171 70, 70,253,171 171 
*Including Exchequer, —~ Banks, Commissioners of National Debs, and 
ividend Accounts. 


J. G. NAIRNE, Chief a 
Dated, February 14, 1907. 


The following are the changes in the principal accounts com- 





. pared with last week :— Inorease. Decrease. 

£ £ 

Circulation tencinding ? day ont other bills).... a coce coe ») 509,645 
Public —_—— Gapirdseccecccosacesenss ease eoccce 769,522  ceccacee ad 

Other deposits ........ a ecccccee 992,009 
ra we eeccccce ee 

-} Qther.securities . sa ec'-cccce 425,073 

Bullion SSSHSSHSHSSHSHSESHSSSSSSSSSHESHHSSESESSHEFZESEE ee @evcoeose 91,590 
Reet @eeoeccccsccsece SCOCooereeareerecsooeooe ececcces 15,167 ecocovcecce oe 
Reserve See oseseceossesseccs @Ceecereceesovesecescoce 218,055 eeerccecce ae 


The following shows the amount.of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended February 13, 1907 :— 


Gold | none 
|Deposits Banking Reserve. 
Depart- 
ment, 


Circulation | 
(excludin g 
ank Pos 


Bills). 








| % of Reserve 


| to Liabilities 


| ae ee 
1906. | | 

Nov. 21/31, 138, - 930.600 in 

m 28 33,263,144 1,472,000 in 
ec. 








eT 
A 


£ £ 
52,923,041) 49,489,909) 21. 364,287 
dest 763|on 942086 
9473,604 5 
49,315,874: Terizs6a 
49,581,475) 18,719,223 


28,223,935 
350 





2 
19129,995,744/1,236,000 out 
“a 29,064,478| 483,000 in 
Jan. : maaan 603,000 in 
31,654,000} 54,000 out 
16 32,162,824|1,051,00C out 


350, in 
145,000 


28,733,390 |51,073,129| 4 
28,795,255 |50,336,717 


29,044,260 (58,721,947 


445 |53,543,630 
28,019,375 /49,815,791 
27,846,000 (49,421,412 
50)34.249,496 in| 27,858,405 | 

6|35,474,14111,198,000 | in 1 

13135,382,551' 555,000 out 2,031,034 

Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years. corresponding with the present date as 


well as ten years back, viz. :-— 





Feb. 


44,060,005'26,193,166' 


At corresponding date 


Feb. 10, | Feb. 17,| Feb. 15, | Feb. 14, | Feb. 13, 
with the present week. 1697. | 1904. 1905. 1906. 1907. 








£ 


Circulation (excluding £ 
Bank lis) 25,644,360; 27,520 325; 21,052,010) 


£ 
st bills) ........ 28,063,84¢ 385 

Public Tocaite. ouesesecne 13,175,053) 11,668,497 12,452,078 | Teeer'res| 1 11,360,475 
Other deposits............ 40,629,405; 40,022,776; 38,614,645) i678 867] 4 170,56. 56 
Government securities... . 14,767,650) 19,029,854) 15,603,585) 12,678,867 eS 
Other securities .......... 456,015, 25,379,777; 25,546,797) 34,325,615) oS 
Reserve of notes and coin} 28,859,433; 25,442,969, 28,294,752, 24,491,504) 26,193,1 ; 
Coin and —- sheen ack 37,703,793) 34,513,294 aeeaea | 34,1 05,344 199. 
Proportion of reserye to | 

liabilities ...........00. Sue 49 32 a5 453% 54% 
Bank rate of discount . 3% | 4 59 i 
Marketrate, months’ bills i 3 fs 2 | 4ta 7 
Price of Consols* ........ 11 Bod 
Price of silver per oz .. d 27744 rd 31g ms 
Average price of wheat. . 3037d | 26s 28s 10d | 26s S 
Exchange on Paris (short) 25.183-23}) 25.20-25 | 25. S1en-738 25.15-17% | 25.25-272 

_ — (sho th 3, aly 12. Ad et “2 |S 12. ai bs 

— Hamburg (3 months . 
Clearing-house return ... .'!29,209,000 221 11796,000 259 450,000'271 821 224,564,000 


* New 23 per Cents.—Goschens. : 


The amount ot the “other deposits ’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £12,243,390, an . 
1904 an excess of £14,642,999, in 1905 an excess of £13,267, 84 
and in 1906 an excess of £5,228,184. In 1907 there 1s an excess 
of £11,564,312. 

In 1904 at this time-the Bank rate was 4 per cent., and the 
market was- somewhat disturbed owing to the pinch of the re- 
venue collection-and uncertainty as to’ the international situas 
tion, the Russo-Japanese war having been in, progress. about # 
fortnight. .Market:discount rates had, however, reacted after 


aes 
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‘the stiffening which had occurred on the outbreak of war. The 
rate for best three months’ bills declined from 3% to 3/5 per 
cent. during the week. The stock markets steadied slightly. 

At the corresponding period in 1905 the Bank rate was 3 per 





cent., and though the market was bare of supplies, owing to the } 
revenue collection and other demands, discount rates declined 


as easier conditions were looked for shortly. The Imperial Bank 

of Germany reduced its rate from 4 to 3%, and it was antici- 

pated that a reduction of the Bank of England’s raté would 

— The outside rate for best three months’ bills was 23% 
er cent. 

In the same week of 1906 the Bank rate was 4 per cent. 
Money was scarce, and some was taken from the Bank at 4% 
per cent. Discount rates were well maintained, best three 
months’ bills not being accepted under 37% per cent. Business 
on the Stock Exchange was restricted. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 












































or decrease to date in each case :— 
” ) Uo 
Weeks Ending | Town Clearing. Clearing. Total. 

‘y “a ieee be a 11,498497 | $2,000 Soo 
January ecember 26; 1498, | 979, 12,477, 
{December qs ie end sesteel 220'524'000 13051000 ass aso 
: | | 
\January 1 to January 2 ....; 91,400,000 €,258,006 97,658, 

a le ciaaietie 231,838,000 | 23,293,000 | 256131000 

i titevicronannedl 276,862,000 |  211,011.000 297,873,000 

PS cacesecenenns 219,871,000 | 19,872,000 | 239,743,000 

i seisdeamedions 198,801 17,769,000 216.570,000 
February 6 .....cececeses 293,833,000 | 22,349,000 316,182,000 
| TD ictenssobianne 205,918,000 | 18,646,000 -| 224,564,000 
Total, 1907 (a) ......-...-00 | 7,518,525,000 | 129.198,000 | 1,647, 

(Corresponding total 1906 ...| _1,554,047,C00 129,992,000 11684039000 

| Increase or Decrease in { — 35,524,000 | -- 794,000 '— 3631 
iia rapier = 229% |= O6L% |= 216% — 
Gross total in 1906 ........ 11,719,021,000 992,313,000 | 12,711 
Suerease ox ‘Decrease inj| + Sesivione | + saeneoes IAT OSE 000 
ease i7 / + 
“3 nee = 320% |= 639% It 3°44 %& 
(a) One day less than in 1906. 
. Sprcran Days. 
Stock Exchange Pay Days. Consols Pay Days. | “¥ eo the 
- Date; —iSsC*S:sé@MD ate l £ Date: | — 
1906. | 1906. 1906. | 
Jan. 11 to Oct. 12.) —1,590,649,000\July 4 | 52,428,000 
BE. Miwesccoess ,497,000|Aug. 1 34,855,000 
Now, 14.......... 84,377,000/Sept. 3 34,997,000 
leet 82,946,000/0ct. 3 35,195,000 
Dec. 13...ccccees, 83,529,000|Nov. 2 36,797,000 
ates 95,584,000 Dec. 3 | 37,473,000 
. | 
Jan. 16....... we 1€6;703,000\Jan. 4 
ieracek 98,273,000\Feb, 4 Be sen 
Total, 1907 ...... | 204,976,000) .. 
Corresponding | | | a 
i total, 196....| 185,739,000 oe I ] 86,438,000 
. or f+ ’ oe i+ 55,000 
in 1907 . : E 11°56 % oe | fms = 26.43 
Gross total in.1906). 2,031,582000.. | 524,81 
Do 1905 ........ |" 9,070,622,000; .. | | aor oreo 
Inc. or Dec. ; fo 39,040,000 :. |+ \+ 27,746,000 
in1906 ....)/= 1°88 % ve i= 090% [= 5:58 % 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 
| 1907. | 1906. Inc. or Dec. 

| MANCHESTER— £ £ £ | % 

Jan. 1 to Feb. 2...... 29,748,600; 28,417,400 +1,351,200) 4-68 
Week ending Feb.9 ..| 6,271,000 5,845,000 + 426,000 7:29 
Se eee 





Total to date...... 36,019,600) 34,262,400/ +1,757,200| 5-13 


j 1 eed | 
Jan. 1 to Feb. 2 ......: 20,687,800 23,758,600 
Week ending Feb. 9 .. 5,651,400 4,904,800 


Total to date......| 24,339,200, 28,663,400 
| BIRMINGHAM— 





—3,070,800; 12:92 
—1,253,400} 25°55 
















| Total to date ....| 7,739,200} 7,186,100|+ 553,100} 7-70 


| 

i 

| MEWOASTLE-ON- 2 
| Week ending Feb. 2 ..| 5,585,000! 4,851,300/+ -733,700| 15-13 
{! Week ending Feb, 9 ..| 1,162,900; 1,068,900 


Total to date...... ~ 6,747,900 5,920, 
an 

ans 1 to Peb. 2 ip eedere , 3,246,200 5,336,200 
Week‘ending Bob. 9'.-| "689,900 ‘58 


Total to date... ee 3,936.1 ; 5,919, 
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| corresponding statement of last year :— 


—4,324,200} 15°08 | Capital of the bank ...., 


Jan. 1 to Feb. 2 ....../ 6,411,700! 5,999,200/+ 412,500; 6°88 | Miscellaneous ..........) 2'892/000 
| Week ending Feb. 9 ..| 1,327,500) 1,186,900/-+ 140,600/ 11-85 | Balances due to branches 








































The principe’ items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 


| | | Comparative Increase 
Feb.14,; ; Feb. 7,” 7 15, ‘or Decrease. 
1907. | 1907. | 906. ~ East” Last Yeas ’ Yeaz 


sieges 











ASSETS, £ { & | £ { £ 
Coin and Bullion—Gold 10€,725,000 — 141,000— 8,110,000 
gorernent wnt ON esta Seroag_,  rme 
vernment securities : Px } aa 
Discount and advances. . | 68,828,000 70,229,000, 55,095,000 —1,405,000 + 13,729,000 


£ 








| j , 
Notes ...........e000 e+~ 191,797,000 193 740,000 188,776,000 —1,943,0C0 + 3,021,000 

Government deposits .., 7.7 404,000, 8,188,000’ + 1,351,000 — 
Private deposits ........' 20'468.000 22,108,000 19,896,000 —1,640,000 + 372000 

NETHERLANDS BANK: 
. 9, , Feb. Feb. 10,, Last | 
Figor.” | i907.” | 1906.""| Week. Last Year, 
ASSETS. £ | 8 Yee aes Ss £ 

Coin and Bullion—Gold 5,459,000. 5,541,000’ 6,606.000—. 82,000— 1,147,000 


— Sil 5,739,000. 5,756,000 6,100,000— —17,000— : 
Discount and advances 10,853,000 11,456,000 9'329000— 622,000 + 1,504,000 


LIABILITIES. | | | | | 
Notes in circulation ....' 21,834,000, 22,548,000 22.858,000— 714.000 — 1,024,000 
Deposits ............++:- | 457,000 437,000- 354,000 + 20,000 +: 103,000 





NATIONAL BANK OF BELGIUM. 














Feb. 7, | Jan.3l, ; Feb. 8, | Last || 
| “1907. . | 1906. | Week. Last Years: 
Coin and ballios | 4,983,000 4,928,000 5,758,000 + 35,000 | 775,000 
oin and bullion ........ ’ ’ | ‘ ed b . 
Other securities Semen 24,180,000, “pega 25,590,000 1,525,000 + 590,000 
IABILITIES. | ' ® i 
Notes in circulation .... 28,842,000) 30,536,000 27,540,000 —1,694,000 + 1,302,000: 
Current accounts ...... 3,173,000 2,767,000 4,214,000 + 406,000 — 1,041,000 
IMPERIAL BANK OF GERMANY. - 
~—~——Feb. 7, _ Jan. 3l,, Feb. 7, |. Last- | 
1907." | 1907. | 1966. | Week. Last Year, 
ASSETS. £ | £ £ £ 
Coin and bullion.i...... 42,567,000. 42,165,000 47,917,000 + 402,000 — 5,350,000 


Discounts and advances 47,613,000 51,529,000 42,311,000 —3,916,000 + 5,302,000 








LIADILITIES. | | 
Notes in circulation ....' 68,070,000} 70,591,000 63,949,000 2,521,000 + 4,121,000 
Cnrrentaccounts ...... 24.759.000! 25.752.000 24.852 000—- 993,000— 93,000, 
BANK OF SWEDEN. 
| Feb. 9, ; Feb. 2, ; Feb. 10, 
907. | 1907. 1906. |Last Week/Last Year. 
ASSETS, £ £ £ 

eb ivcssentebuceuues 4,107,000. 4,054,000; 3,792,000; + + 315,000 
Balance abroad and) | , 
mS yo! secgeueneal 1,314,000 1,334,000) 1,994,000/— — 680,000 

wi an oreign} ‘ 
Government securities} 597,000! 597, 608,000, -- _~—_ 11,000 
Discounts and loans ....; 9,503,000, 9,550,000} 8,487,000—  47,000'+ 1,016,000 


Motesinelvealatic | 9,639,000 9,789,000} _ 8,714,000 
otesin circulation .... tf 
Deposits at notice ....| 2,220,000, - 2,096,000] 2,610,000 
BANK OF ‘ITALY. 
, Dec. 31,,, Dec. 20, Jar. 10,; Last 


— 150,000}+ 925,000 
+ _127,000:— _ 390,000 








Public stock & Statelo’ns 17,406,000, 7,343,000 10,484,000+ —63,00C — 35,078.000 
waens intern’! & abroad 6,743,000 6,396,000 6,266,000 + 347,000+ 477,000 
IABILITIES. | | 


| 1906; | 1906. 1906. | Week. |Last Yeare' 
» sane. ; al & | & |; & £ & 
eserve—Gold coin an 
ullion........+ eas aos a = = ——_ + 52,000— seeaes 

-F 0: i 2,000 . 6 _ 6,000 Pw ( ° 

_ sven cccccces 4,737,000 4,760,000 4,621,000— 23,000 + 116,000 
State notes&sml.change £46,000 597,000 —_—-792,000—_ 51 ,000 — 

Discount and loans ....\ 16,797,000 15,€60,000 17,543,000 +1,137,000— 746,000 
' 

















| | j 
Note circulation ........; 47,514,000; 45,639,000, 50,558,000 +1,875,000 — 3,044,000 | 
Current accounts ...... 2,110,000; 2,335,000, 3,206,000— 225,000— 1,096,000 
Deposits at notice ......' 4.543.000, 4.600,000 +5.468000— 57.000-- 925.000 
BANK OF RUSSIA. 
Jan. 23, Jan. 23, 
| Feb. 5, |Jan.16/29,) Feb. 5, i 
} 1907. 1907. 1906. 
ASSETs. £ £ £ 4 
OI i as dcsvenccdccunees ,650, 
Balance abroad ........ 23,437,000; 29,768,000; 21,94 


Silver and subsidiary coin} 5,302,000 
Securities & short loans} 32,437,000) 32,7: 
Other loans and advances} 15,912,000} 16,145,000) 17, 
Securities belonging. to) 

Bank .......ceceeeee } 9,078,900; 9,194 
Miscellaneous .......... | 5,944,000 
Balances due by} 

branches & treasuries, 2,551,000 


:190,311,000 |188,564,000}187,314,000) + 1,747, 

LIABILITIES. asousnsensedipsce mnmnanpesiiiinds alihdsiaigeinn ener 
Notes in circulation ..../118,600,000/116,51 

5,504,000} 5,504, 
























Deposits and _ current 







——— ddaaee sroeeese j see 2 Bereo 
asury account ...... | 31,872,000} 11, 0 
ury a , 






and treasuries ........, 4,696,000] 5,150,000] 707, 
; ‘190 311,000'188,564.0001187.31 
BANK OF SPAIN. 






















; Feb. 8, | Feb. 1, | Feb.- 10; 
|“ ag6n.” | “A961. o | fe 
ASSETS. { 

| 15,498,000 14 L | 
Sipe ccssccenwscssses zhao shares im om — 1 | 
68.008! og j 
Bean 4 Oh stock ::-| 183,000) 13.79,000 Som | 
) oO : 
tions, de... os 5 6,000,000 6,00,000 6,600,000 
ee ereseseee«| 61,382,000) 61;294)000' 62,375;000) + 

Deposits and current | 






| ; 
ACCOUNLS ..22eceeeeees «| 21,724,000] 21,708,000. 23,556,000, + 








a 


: 
| 
| 


































AUSTRO-HUNGARIAN BANK. 


, Feb. 7, , Jan. 31, ,; Feb. 7, | 
_- 1907. 1906. 


Last 
a Week. ‘Lest Year, 
| £ £& 


£ £ 
Coin outs bullion—Gola 46 457,000 46,395,000 45,463,000 + ae” 974,000 
Silver 12,072.000 - 12,048,000 ' 12,494,000 + 422,000 
{ Discount | onpunene, &e.. 20,158,000, en 2030300," 51800 + 7,829,000 
Circulation seen: ate 74,795,000 76,433,000’ 65,688.000 —1,638,000:+ 5,107,0CO 
: NEW YORK ASSOCIATED BANKS. 
Feb. 2, | Feb. 10, Last 
1907. — — pass pean. 
32,178,000 —1,484, 00 - — 102,000 
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1,714,000/— 250,000) + 1,382,000 
56,362,000) 54,236,000|—2,416,000/— 290,000 
Legal reserve .......... 53,278,000] 53,856,000) 53,04 231,000 
Excess of actual reserve} 668,000) 2,526 1388000 = 1 Bes ooo. — 521,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, and the — 


lira, and — at 25 per & American currency is reduced into English 
‘money at 4s per dollar. 


Discount and Loan Market.—Money has been in 
:good demand throughout the week, the revenue collection 
keeping supplies scarce, and some considerable lock-up has 
taken place in connection with large applications for new 
iissues of capital. The day-to-day loan rate has ranged at 44 
to 43 per cent., the latter figure being quoted for weekly 
borrowing. To-day (Friday) the tone is rather stiffer at 4} 
f| per cent. for day-to-day and 43+5 per cent. for weekly loans. 
‘|| The market has been forced on most days to have recourse 
\1] to the Bank for more or less money, and has been charged 
at. the rate of 5} per cent. for advances made by -the 
central institution. The Bank has secured most of 
‘the gold offering in the market, though not without keen 
competition. The outlook is still dominated by the 
conditions prevailing in New York. Discount rates are 
|| ‘consequently well maintained, and not less than 4} 
| per cent. is accepted for discounting best three months’ bills. 
The Bank Return shows that the stock of coin and bullion 
amounts to £35,382,551, or £97,590 less ~_— in the previous 
Return, There was on balance an export of £ 555,000 in gold, 
‘but against this £435,000 in gold and £309,645 in notes were 
returned from the home circulation. There was, conse- 
quently, an addition of £218,055 to the Reserve. The total is 
now {£26,193,166, and the proportion of reserve to liabilities is 
§ higher than last week, at 50} per cent. In spite of the 
repayment of £2.500,000 Treasury Bills, the Public Deposits 
have risen £769,522, while the Private Deposits show a 
decrease of £992,009. Although the market has borrowed 
from the Bank, the maturing of bills held by the institution 
has, apparently, more than counteracted the effect of it upon 
the Other Securities, which show a reduction of £425,073 as 
compared with last week. 


The subjoined table shows the rates quoted from day to 
day during the week :— 
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THE ECONOMIST. 


Res. 
coos 417,846,256 


Allotments since last week :— 


Rs. 
600,000 in transfers on —~ yale 
3000 in bills on Calcutta . 
ay} in bills on Bombay 
760,000 in bills on Madras 
5,162,000 in transfers on Calcutta . 
2,183,000 in transfers on we : 
253,000 in transfers on Mi ons 
20,000 in bills on Calcutta 
20,000 in bills on Bombay 
200,000 in transfers on Calcutta . 
300,000 in transfers on Bombay . 
1,200,000 in transfers on Calcutta .. 
20,000 in bills on Bomba 
500,000: in transfers on 


The amount to be offered next week will be Rs.12,000,000 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ae < ABBIVALS. 
*9 gypt. e@eeeeoeaee 
Mon., er 
Tues., — eeeeeveeneon 

i gypt.... ° 
Wed., Bars......... 
Thurs., Bars.... 





Total @eeeeoeeoeeeee 











Ceeeecesccsesessescese 


BEPRSSSSSEERE | 


ae Sat. | Mon. | Tues. Wed, ‘Thar. 4 
a —_——— eee nme ee 
Bank rate.....-...s000e0es snp ™ . re *|,* |,* 5 7 
60 days’ bankers’ drafts ........ 
3 poe ee TB aa ee i had _ af i é i Cecccccccccccccccceccecces| 
4 months? do .........+.+0+000e 4 4 ! Marseilles .........cccsccccccces!| 
ths’ do .........+.s.seeee : Amsterdam ...........c.cscceee 
|b] Toans:—Day to day .......csccees 3 : Ditto 
' EEEND cococcosctcdoccesscsodoces ‘ 2 
Fortnight (at last Settlement) . } | j ‘ a — CooScocccegoccccccecese 
{ Det te wances:—Banks .... : | PORMELOLE 2ccccccccccccccccecccs 
{ t houses at call ........ Vienna and Trieste . 
; At NOBICE .........ccceccccceees Antwerp 
Thetollowing is a a with Lat ae — St we teeecereccrececees 
i = Bank Bills. Trade Bills.* Genoa, y Naples, 
} a sbon 
f i 5 Months.4 Months. 6 Months. 3 Months.'¢ Months.'6 Months. | Switzerland ...........-...+-+++ 


eeeecceceocccscoscceosees 








— i 


Se ee eit 
I] Dee. 97: il eae aa 
Vera aE EE alee 
it ge lg |; eile 2 eto tc: 
“HL 


[February 16, 1907. 


The price of bar silver was fixed }d higher on Saturday, at 
3143d per ounce, spot, and 314d forward, and although jy of’ 
this was lost on Monday, the market continued firm, and the 
cash price recovered on Tuesday. No alterations were 
marked on Wednesday, but another advance of ~,d in the } 
spot price yesterday, and a similar rise _to- -day (Friday), 
when the quotation for two months’ forward delivery also 
improved a like amount, brought the rates to 313d and 317d 
per ounce respectively. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated February 14th :— 

Gold.—Bar gold, fine, 77s 9)d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per.oz, 
nominal ; French gold coin, 76s 4d per oz, nominal ; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 313d per oz standard; bar silver, two 
months’ delivery, 313d per oz standard; cake silver, 343;d per 
oz; Mexican dollars, nominal ; quicksilver, £7, 3 per cent. 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.99,000,000 at 18 4 3-32d to 18 4 5-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


April 1, 1905, to March 31, 1906 . 


Avril 1, 1906, to February 7, ll 
Week ending February 14, 1907 . 





368,584,008 4... 24,698,928 

At 1s 4j44. 

At 1s 4 3-32d, about 
10 %. 

At 1s 4 5-324, about 
10 %. 


i At 1s 44a 
| At 1s 4444. 


At ls 4444. 


At 1s 44d. 
° At is ya. 


WITHDRAWALS. 
8S. America.... 


Total e@eeoeeoeeeee se 
LONDON COURSE OF EXCHANGE. 


__Price Negotiated ¢ on *Ohange. 
Feb. 12. 





314. | 25 
25 

25 

23 | 12 
12 

82 | 20 
82 | 20 
82 | 20 
46 | 24 
624 | 25 


stigsasage see |: 









Rates 
Latest! of Ex- |Usance. 
change. | - 


.-|Beb-1 ee 8 so dy 
nee 0) — 
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wen\ 


















2 
ecco 27,940,454 
355 686,615 ..06 23,851,338 
- 12,897,395 .... 867 





Feb. 14. 
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February 16, 1907.] 


. The discount quotations current in the chief continental 
cities are as follows — 
2 


Bank 
Rate, Market, | Rate. Ma: at t. 


% % 
Paris ose. 5 May 24,00) 3 Gence....0+8 Sep. 22, '04] 43 
Berlin....ee 6 Jan. 22, ‘07 4% | Geneva eoc5e 5 Jan. 21,’07) 44 
Hamburg .. 6 Jan. 22, '07) 4¢ | St Petersbrg 7 Feb. 5, 07] .. 
Frankfort .. 6 Jan. 22, '07} 44 | Madrid .... 44Sep. 24, '03) 4 
Amsterdam . 5 Oct. 11, '06) 43 | Lisbon ..., 5gJan. 11, 8) 5 
Brussels.... 4 Dec. 13, '06} 33 | Stockholm... 6 Sept.15,’06) 5% 
Vienna ..,. 440ct. 3, '06] 4,4’ Christiania.. 540ct. 12, '06) 5 
Rome ....0. 5 Sep. 22, 04] 4 | Copenhagen € Oct. 11,06) 5 
Turin ...... 5 Sep. 22, ‘04 af 

At other centres the latest recorded quotations are :— 


% 
New York (call money).. % Calcutta, Bank min....... 9 
Ditto (endorsed: Bills) ..53 to 63} Bombay, Bank min....... 9 
The following are the standards for gold points of the 
principal gold exchanges :— 





Open 











Frenca. Marks. German. Dollars.. AMERICAN, 
p.milleforus | 20.52—5 per mille for us | 4.89—5 per mille for ut 
Par 20.43—Par 4.867—Par 
t; mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
he latest exchanges are :— 


French “cheque’’ exchange 25{ 264c, or 12 per mille for us, 
German short exchange .. 20m 52ipf, or 53 for ue, 
New York exchange : 

‘Cable transfere”’.......$4.8,5} or 2% against us. 


THE STOCK MARKETS. 
TICKET. Account. 
February 13 and 27 February 14 and 28 
March 13 and 26 March 14 and 27 
Consols March 1. 
This week business was, of course, considerably interfered 
‘with by the settlement, and for at least one-half the week 








HOME RAILWAY TRAFFIO RETURNS. 














































Div. % Receipts for Week ; 
Revenue 1st Half, 1906. per Enued Feb. 9. | Traffic | Cost g Aggregate Receipts this Half-year. te - |- ' 
Annum. Es Sse; a js” per Mile & ‘otal Miles Open 
ft Name of Railway. | sat 2a /=> wet per ‘pion gdaseorad ya —— | this Half-year. : ; 
Gross | Work. ixean ne ie $s3| 33 Ste evk. i z | Passengers, &c. Goods, &. 
ing Ex- Ch'rges|o ons ‘ le. ek iin LG? eee , were ae 
-ceipts. ipenses. Esigs BMS | SS eg SEE 1997 3006 S 190m | 1906. | 1907. | 1906. | 1907. | 1906. | 1907.|1006. 
& & & %\% |. EnGliso ano Wsise. 2 2 2 2 £,2 2 & a & 2 
send “a | 3s Baker Street and Waterloo) .. eo re iséee Ss iis 1863 ee ee ee ee 14,231 tune Si] .. 
BAIT ..cccccccccccccccece ee ee x ee ee se ee . 
21,916) nil.| oil.| Brecon and Merthyr...... 426) 1,688; 2,113; 2,022) 35) 34 12 2,504 2,626) 30,402) 20,033} 12,996 inest M4 a ' 
nil.| nil.|Cambrian ..... ecccccccee-| 1,812} 2,672] 4, 4,43) 16) 16 24 | 12,311 12,409) 24,526) 14,433) 26,637} 26,842) 980} 240 
4 | 4 {Central London ..........| ‘ee 6,426; 6,904/1071)1166 75x eo,c| ee ee ee 38,572; 41,772) - 6 6 
by City and:‘South London: : ee 4 \5Cé)“ 482 $46. | ° da] 20 ° se 18,935/ ..18,252) 64] 63 
.57,596| 3 NESS 2.22.0. ascastee 0,203) * 9, 69 34x 12Ne2|" 12,380) 46,498] 42, 58,976| 58,662] 130] 138 
'762,34U| nil.| ofl.|Great Central, ... 72,317) 13) 103,720] 105,683) 34:,547| 230,2¢6) 445,267 60? | ‘683 
65 | 12 |Great Kastern . 1,600 99,900 77) 262 | 277,200) 286,: 409 £57,700 542,600; 542,900 /1,2023/1,1933 
4 3 |Great Northern 0,08 | 106,000 | 103,934 77 102 224,876| 227,672 410,724) 386, 635,600 | 616,798; 987 | 996 
3 |Great Northern and Ci 1,921} 1,885) 512) 34 ee ee ee 11,505; 11,380 9 
7” | 3 ious Ween 124;i0c|297'200| 208; ioc , 125° | 32;sco| S27/900| 730,409} 702;100|1,267'900 1,23€ 000 |2,838 |2,75 
CSUern. ..0. eecccce ’ f Y » 6 [> 
272,468) 161 23 | nil.|Hull and Barnsie 10,236| 8, 11¢ 48x] = a . 64.936| " §7,738| 73. |" 75 
 9817,084) 4414 cashire and 71,336 | 103,472) 101,436 172) 302,x} 206,708} 200,110) 396,358) 281,378) ¢03,C66 1,488}: - 5843] 58¢ 
7247,430) 74 | 56 |London & North-Western 000 133 2503 | 562,000} 555,000)2,0C5,000/ %£6,000/1,567,000 '1,511,000|1,946 |1,946 
082] 8 | ¢ ion & Sout 2160 78 1609x| 300,900] 30:.690/ “15€,100] 156,400] "4£7,000| "457,£00|,C164|1,0123 
8 Lon. Brighton & 8. 15,673) 45,731} 49,225 106 125x | 210,4y2| 221,677; 90,667}, 93,605} 201,159) 3, 487 | 482 
68,835) 7; Lon., Tilbury, & Southend 8,130 97) 32*4x| 35,826 pCO} - 14,300) i5,43t} 50,126) 47, 81 81 
2,224] ¢# | .. |Maryport and Car! 447| 2,227 155 el ce se os 4, 13,249) 414). 41g 
194,006] 25 | 14 |Metropolitan @ 1,834} 14,7C6| 26,457) 235 47 81,222} 85,933] 11,241] 16,006} 92,626! 103,930] #2| 72 
805) nii.| nil.|Metropolitan District ..../ .. +2 | 7,889} 8,138) 336 1 os o< << s° 47,444| 48,950; 2) & 
4} |Midland ..........ccceeee-| 57,055 | 163,246 |220,599 | 215,840) 183 66 | 248,518) 340,637/ 984,034) 932,686/1,352,572: 1,282,083/1,4C1 11,400 
North- seccccccccce| 44,157 | £37,194 |181,351 | 177,115) 105 1393x| 278,56 4,2 721,076} ¢83,116] 999,576| 952,306|1,696 |1,606 
North London........... -| 4 8,858] 2929 749) 954 | 32,8° 23,805} 22,631 874; £5,389; 56,779) 12] 32 |. 
al¢ N. Staffordshire—Rall...| 4,199] 12,929] 17,119) 16,907) 82 = 68,800} 67,556 103,782| 103,805 { 206} 202 
ae cacaxe eoee tia a es | 1,310] 1,614 9x11 a 9,120} 9,189 119} 119 
38,075] 45 | 12 |Rhondda & Swansea Bay 621; 1,492) 2,013; 1,912 62) 125 3,270 5,176 9.372 727} 32,642! 11,903) 31 31 
932 ¢ ? |Bhvmnev ......-.cccceeee ee | ce | 6,588} 6,397 16943] oo és os 39,482, 36,610) 96) 96 
alc233|}8- Evaterm & Chat. Bail.| §1,78)! 20,100| 71,280] 72,648 112 {164 | 326220) 325,890] 112,582) 100,642] 428,702) 436,422) 654 | 646 
1 @ |Taff Vale......cccccccccces| .3,815| 26,345) £0,164) 15,44€ 18° 79qx| 23,707 22,815} 92,530} 94,034) 116,237, 116,649] 1264] 184 
244) 4 Caledonian® .............. 173} 51,811| 75,984| 77,769 1¢? 48,897} 49,624) 106,571] +09, 155,48! 158,629 930 
960) 4: i Glasgow & South-Western* 0 19,058/ 29,826} 29,720) gi 21,216; 21,962 36008 seas §7,821 Spare ua 4244 
4 |4 |Great North of Scotland*| 5,420) 4,610! 8,030) 7,72C 6, 6,771 8,9€4; 16,066; 2 336 | 336 
92,738] 2 | 14 |Highland*..... ececccccece 5,045} 3,520} 8,565) 7,826) 9,376 8,¢85 6,69. £47] 16,067; 15,230) : 4924 
2 | 13 |North a, ecccccees| 24,659 53,5(9) 83,249) 83,96 « ee eo ee 165,719| 168,407/|1,3183 
6 | 6 |Belfast and County Down} 1,514 796| 2,310) 2,273 ot. 8,632 4,404 4,035; 13,150) 12,6°8 
379) oil.| nil.| Dublin and 8.-Eastern....| 2,741] 1,554) 4,295) 4,440) 203 16,054; 18,937 9,051 9,210} 28,115; 25,207) 
92,131] €¢2 | ¢4 [Great Northern .......... 7,602! 8,232| 25,734) 15,62¢ SAS} 147x $5,215 5,583 7,892 715} $4,107; 91,298) 513 
4 | 3g |GreatSouthern & Western] 30.770) 12,699) 23,469) 22,15¢ x} $3,963; 63,085; 69,538] 66,935; 155,351| 130,020/:,: 
6| 87,112| 3 | 3 |Midland Great Western ..' 5,502| 5,82t! 9,423! 8,¢28 21,159 304! 33,419! 32,659! 54,578! 51,963 
* From August 1. @ On Arbitration Preference Stock. b Partly Charged to Capital Account. ¢ Pre-preference Charges only. 
@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 


Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 
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THE ECONOMIST. 


‘business doing, and the decline in prices received a check. 


























































307 
trading was -very ‘slack, and prices dropped generally. 


Later on, however, an improvement set in, and whi'e the con- 
ditions could not be termed: active, there was at least some 


The markets in which activity was chiefly developed were 
Canadian Pacifics, Grand ‘Trunks, and Mexicans, the divi- 
dend announcements of the two former and brightening 
prospects of the latter bridging them respectively strong sup- 
port. Money has been scarce owing to the revenue collec- 
tion, and this circumstance has had the usual effect of 
depressing British Government and other first-class securities. 
Home Rails have rallied a little since the settlement 
was completed, but still im most* cases show some fur- 
ther loss as compared with last week. Americans, on 
the expectations of currency reform and the promised 
redemption of Government bonds, have rallied sharply, 
Missouri, Kansas, and Texas and Union Pacific being in ial |}. 
favour. Apart from Mexicans, not much has been doing in 
Foreign railways, and prices have a downward tendency. 
In the Miscellaneous market a fresh bull movement has been 
inaugurated in Hudson’s Bay shares. Nitrates and Electrics 
are rather offered, while Cycle and Motor shares continue to 
receive support. The Mining markets were dull until re- 
cently, but South Africans have recovered to about the 
point they occupied a week ago, and Copper shares. have ‘ 
advanced further, the market for the metal being strong. 

We are informed that Mr Charles Frederick Ernest Craw- 
ford and Mr Donald Gardner Kind were declared defaulters' | 
on 14th inst. ; os 

Home and Colonial Government Securities—Owing. 
to the tightness in the money market Consols showed weak- 
ness at the beginning, but have rallied, and show no change 
as regards the cash price, though the quotation for the next 


























AMERICAN RAILWAYS 





































Name i _— | otat = Name. | E | ati ics Name. | u | = | 

fa 1907, | 1906. | 1907. | 1906. « 1907. | 1906, | 1907. |. 1966. & 1907. | 1906 | 1907. 1006. i 

t.] & & &  )Forsien.— Von. £ gz £ 2  |AVBRICAN. — Von. & a) £ id 

Assam Jan. 12) 11,667] 7,612} 31.607] __7,611/B. A. & Rosario|Feb. 94,253] 87,723! 493 818] 442,:38/Ch e & Ohio| Nov. 696 |2,1 1963,265 Hi 

Bengal and Dee. 22} 14,697} 17,415} 421,773 1260. Urag.ofM. Vid 11,662] 2,206] 296,325) 264,478/Chic. Mil. & 8. P. ..| Nov. +f 

N Jan. 19| 38,057| 39,678] 107,450] 109,773 loba & Rosar 5,415] .4,980| 136,775] 135,040|Cinn. thern ..| Oct. 200; 585,400] 536,600 A 

Bombay, . 21 26,600] 29,267) 126, '200 oba Central 2,970} 3,620) 26,590) _1°,723) Denv.& Rio Grandg| Jan. 28 i 

Do $| 39,0C0| 46,467) 176,852| 903,600|Costa Rica. ....|Jan.12| 6,366) 6,485) 138,911] 117,132|Erie ..........000« Nov. $,566, ; 

eececences(J@n. 12} 23,142) 22,848} 6C2,750] 506,252\Oaban Central ..|Feb. S| 14,565] 11,82} 218,978) 176,681/Great Northern. .. .| Dec. ry 

Canadian Northn.|Feb. 7/ 10,560] 13,140| 866, 623,760/East Argentine 561} 1,800} 69,66) — 60,35€0) [Illinois Central. .../ Dec. 987,560 913'5,58%,282/ 5,065,844 A 

7| 167,200] 2C6,600/8,494,600!7,367,600| Egyptian Delta.|Jan. £6} 4,€83| 4,803} 208,463] 179,691| Louisvl. & Nashvie.| Jan. 28) 259,22/' 249,657; 816,010! 749,769 Hi 

Reaens 9] 108,867] 109,600 651,667| ‘639, tre Rios ....|Feb. 6,6'2| 5,887] 127,611] 108,659 Kansas..|Feb. 7| 90,965; 71,906/3,216,937/2,677,608 ti 

indies Becs| — S]iaveed iano! Sein] ceciielesmeomesrraal 1eiao| 109,97014,18%04013,66¢/000] Hudson River =" | Dec. _ |1,612,400|1,649,217 9,S03,978|9,181,207 4 
’ nter. 0 '. Us wer .. D 

Midlani.. $| 20,6931 17,673; 122,626] 106,027|Leopoldina ..- 39,229]  §,936| 104,679] | 72,687|New Or’ N.E.|Jan.22}- 11,600 10,200| 33,406} 28,20) ; ' 

nek tuane 9| 2622| 24733| 138508] 147°033|Mexican 9| $157003| 126,000! 244,700] 7:8,500/Norfolk & West. ..| Dec. 21] 203,C00| 1C2,200/2,700, ; 

Central . 2} 2,422) 2,626) 23,211) 15,024;Mexican Natnal.|Jan. 2? 9486) 206,£9* 18,221,649) 7,439,737] North Pacific...... Dec, {1,153,627| 1,056,232 |7,347, " 

th so[Jan. 22] 18,867| 16,732] 30,736] 3 i Is.*,. 3 25,777| - 58,925| 50,274] Northern Central. 211,787| 193,127/1,053 : 

19] 16,180] 14,248] 43,774] 44,C72|Ottoman ...... ‘eb. 9} 5,070/ 3,70!) 25, 26,187 Penney Petes 2,503,463 5 

Feb, 2} 6,10C] 4,013| 24,285] i9,245/San Pualo...... Jan. 2°| 48,839] 22,587) 183,166] _87,206| Philadelphia & Erie| Nov. | 163,782 169,688| &0?, § 

An Fonsion. ripe: ; ntd of Havana/Feb. § 4] 27,540] 616,283) 340,080/ Philadel.& Reading 723, ' 

Chili) est.of Havana; | 4,835] 3,9£6] 133,33:] 134,573|Southern Pacific. . af 

and ia ....)Dec, | 97,266} 90.033/1,005.465] 8(5,621) AMBRICAN. Southern Rail > 

ft. Wn.|/Feb. 8) 16,117} 32.285) 629,194] 307,892/Ala. Gt. Sthern.|Jan. 7|- 13,999] .21,999]_ 417,823] 382,213/8t. Fran. ; 

B. Ayres Werte eee ee ee eee eee Mey. ee eee a eriee seetten onl brine Pesiee ' 

‘ 9262, 7 lo . i , 9 fee A 

B. Avres & Pacific 81 42,4111 32,506'1,130,4041 892,606! ‘ 

i 
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account is.a fraction down. There are losses of about } each 
in Two and a*Half per cent. Annuities, Land stock, and the 
Transvaal Loan. Indian stocks also show weakness, 
each of them being } lower than last week. Water 
Board, Metropolitan, and: London County stocks have, as 
usual, followed the lead of Government issues, and are each 
somewhat lower than last week. | Other Corporation stocks 
have changed hands very infrequently, and are unaltered in 
‘price. Colonials, though quiet, remain a firm market, and 


/ some advance is shown in New South Wales, Victoria, and 
. West Australian loans. : 


Cxosine Prices, — —— 


jetliner 
Last , Move- 
Sat. | Mon. | Tues. | Wed. |Thurs.|Friday|ment. 

| Week.|. 58% , 


7) oh Sed ob et of 7 eT 
7 Th! 865 7 ‘864 Th— 8 
ie EEL 

87 87 

974 3) 973-9) 973 som 

cet son 3! ht ot 


| 
| 97. @\ 97 me 
si zn so i aH of .. 
3 972 3; 97% 3) 972 2 973 3\— 

"yltoag Sgjt0zg 44.t008 33400 3 
4 918 of cid af it Sto stod anf 
We RSaa anand 
2 2 |100h 1411004 1 shy 

Be dal OZ Sel ont Sel oat Sel oat steep ore 3 


Foreign Government Securities—The market for 
interbourse securities was depressed early in the week, in 


sympathy with the tone of the Paris bourse. That was due | q 
c 


y to a discussion in the French Chamber, in the course 
of which objections were raised to the support accorded in 
France to Russian securities. These are, in consequence, 
somewhat lower in price on the week, though closing firmer. 


4 Japanese are ‘a’ fraction’ better, mainly owing to the 
addition of the contangoes to the price. 


Chinese issues 
also show an improvement, and while Greeks exhibit slight 


weakness, French, German, Italian, and Austro-Hungarian 
bonds are steady and unchanged. In the South American 
section the slump in Brazilians seems to have come to an 
end, and probably on account of bear closing prices are 
slightly higher on the week. Argéntine Rescission bonds have 
given way slightly, the Uruguay 3} per cent. loan has moved 
up, while Venezuela has relapsed. Peruvians have attracted 
but little attention, but have hardened a little on balance, 
Thefollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
Closing Prices— Ri ri 


Prices. 
Last Week. To-day. or Fall. Web tee, 


Aageveine OH, 1886-7 ....cceeee 113 RUA ice << 013.. 1013 
Rescission .......... eo — §.- QZ... 92% 
ee 4% 


eeee 92 
Do National Cedulas“B”".. 45 ° 
Brazilian 4% Bonds, 1889...... 
Do W. of Minas'5% 


+ &.. 84h «. 86 


1 5% 
4% Unified Debt .... 
A% Converted 
French 3% 
German Imperial 3%, 1891 .... 
Greek, 1 
Bangin Gall aia 
‘a! Rentes . 
Japaneses 4% Beer 
rling 
‘apanese 


Venguusla ¥4, a gs aan 
British Railways.—The tone adopted at the railway 
meetings has been rather subdued, and not greatly calculated 
to induce a rush to buy Home Railway stocks. The effect of 
the past half-year’s results may now, however, be considered 
to have spent itself, and it has certainly left prices generally 
lower than before the dividends were announced. The effect 
is to give a good yield on the leading stocks on the basis of 
the last complete year's dividends, and should traffics be 
maintained against the high figures with which comparison 
has now to be made, the market ought to prove more 
attractive to investors. The traffics this week show a series | 
of moderate increases, which are satisfactory considering that 
they were on the top of the substantial gains for the corre- 
sponding week last year. The comparison of prices is 
confused to. some extent by the deduction of a good many 
dividends on the 14th inst., and allowing for these, there is a 
further slight fall in several instances. Midland Deferred dis- 
plays rather marked weakness, being 1} lower, and somewhat 
similar losses have occurred in Great Eastern, North-Western, 
Great Western, and South-Eastern Deferred. Lancashire and 
Yorkshire shows a small improvement. Some. apprehension 
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appears to prevail respecting the forthcoming Scotch railway 
dividends, as North British has dropped back heavily, and 
Caledonian has fallen to a smaller extent. 

' The traffic returns of seventeen principal English and Irish 
lines show an increase of £22,250, equal to 1°4 per cent., for 


the week as compared with the corresponding week last 


year; and the three principal Scotch lines show a decrease 
of £2,493, oqoat to 1°3 percent. For the current half-year the 
English and Irish lines exhibit an increase of £211,246, or 
2°4 per cent., while on the Scotch lines there is a decrease of 
£6,844. equal to 1°7 per cent. The latter are calculated 


‘from February 1st, while the English and Irish companies 


commence a new half-year from January 1st. — . 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended the 8th inst., 
amounted to £23,056 on a total route mileage this year of 

The receipts for the corresponding week of the 
previous year amounted to £26,187, but at that date the route 
mileage worked was 435 miles. The receipts upon such of 
the lines of the undertakings as were working in both years 
show an increase of £221 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 


;| making-up prices at the last settlement are also given for 


reference purposes :— 
- , ; “Making-up” 
Closing Prices— Rise Prices. 
Last Week To-day. or Fall. Feb.12.Jan. 29. 
103 na br wore UB co co ce se 
ee _ eo ce se oe LOM .. 101k 


Barry Deferred Ordinary ...... 


Do Deferred 
Central London Ordinary .... 75x 
City and South London e 45 
Great Central Preferred 


30 

Hull and Barnsley 

Lancashire and Yorkshire .... 

London, Brighton, &c.,“A’”’ .. 

London, Chatham, and Dover. . 
Do Arbitration Preference .. 

London and North-Western .. 

London and South-Western .. 
Do Deferred 

Metropolitan Consolidated .... 

Metropolitan District 

— Preferred 


PrP dtbddtbads 


P+L Lit: 


132. 
1399x 3. 
99x ee 
445 ~«Ci«w‘(w + 

American Railways.—A more confident tone has pre- 
vailed in Wall Street this week on Secretary Shaw’s 
announcement that he would redeem a portion of the Govern- 
ment bonds falling due in July at the end of this month. 
Missouri, Kansas, and Texas were in strong demand early in 
the week on rumours that a dividend may be forthcoming 
now that the road is to some extent relieved of betterment 
expenditure. Later on, Southern Pacific and Union Pacific 
were taken in hand, in anticipation of the dividend announce- 
ments, which it is thought may be at increased rates. Each 
of the stocks mentioned shows a substantial advance as com- 
pared with last week. A big advance is recorded in the stocks 
of the Minneapolis St Paul and Saulte St Marie, though these 
are not much dealt in here. Erie. Common and Second 
Preference, Louisville and Nashville, and New York Central 
have moved up appreciably, and smaller. improvements are 
marked in Atchison, Denver and Rio Grande, Illinos Central. 


The following are the latest closing prices, &c., of the most 
proininent issues :— 


Preferred 
North-Esstern—Consols 
North Staffordshire 
South-Eastern “ A” 


“*‘ Making-up” 
c—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 12. Jan. 29. 
Atchison Com. ...........sse0 1074 ~««w «=281078_—i—i«“(t Ct .. lo7g .. 105 

Do Preferred 103 


+° 


. 03 «.. 
Baltimore and Ohio - 118}x . 


Do Preferred ee x 
Chicago, Mil., & St. Paul, C Stk. 154 
Denver & Rio Grande Ord. Shs. e 392 

Do Preferred Shares 83 
Erie Railroad Com. Stock .... ; oe Sth 


Illinois Central Shares 

Louisville & Nashville, C Stock 
New York Cen:‘ral Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 


Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares 
Wabash Pref. Stoc' 34 
Do 6% General Mort. Certs 75 cose fs 


Colonial and Fo: nm Railways.—Canadian Pacific | 
shares, like other speculative stocks, were flat before the 
settlement, but advanced afterwards. Buying was_particu- 


[++tti 4: 423 


J++} 141:: 


| larly strong on the declaration of the dividend and bonus. 


The Grand Trunk result had been calculated with exacti- 
tude, but in both cases the official announcement was: 
made a bull point, and prices show a substantial’ improve- 
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ment... Mexicans have been in great favour again, and despite 
occasional relapses on profit-taking, have put on several 
points. The Ordinary stock is now the favourite, the rise:in 
that congo much as 4. Argentine Rails have undergone 
| considerable fluctuations, and, pay on eee of the new 

debenture issues,. prices have ‘relapsed. Guayaquil and 
Quito bonds have recovered 4 points. 


The following shows the net movement on 
some of the principal issues :— 





the week jin 


“ Making-ap” 
: -—Closing Prices—, Riso ices. 
; Last Week. To-day or Fall. Feb.12.Jan.29. 
Buenos Ayres.and RosarioOrd. 109jxr.. 109 ..— 2 .. {1092 .. 111g 
Buenos A: Great Southern 128 oo: aa oo = 2. co} o- 128 
Canadian 8 Rivecces 187, .. IDR «6 + Bh .. 1B7Z.. 
Grand Trenk of Canada rd ; USA. od + debe. 63 
-Do First-Preference ........ 12. —~—CiwS sO] «+ oo AZ... 
Do Seeond Preference ...... 112 oot. am i+ es 2112 .. 111 
Do Third Preference ........ * ec. «+ 2... Th. 168 
Great Indian Peninsula B ¥ 21, ws do ce (ce co tees & 
Mexican Railwa worn <« 55nd H 4 ee [AR we 
Do First Preference ....... » 42 2. 1438 oe + i oo 143 .. 138 
Do Second:Preference ...... 92h oe 4 . + W.. et -- 88 
WI eveeesccccpetcetcesces Woe TB. od oe ‘ce ce ARB oe 158 
San Paulo ........ eeccccccccs e 215 ee 213 oe ee ee 


Miscellaneous.—Hudson’s Bay shares are again being 
run up rapidly, the advance on the week being 5 points, and 
the closing quotation 113}. Anglo “A,” on the other hand, 
have been weak on realisations, and have gone back from 25} 
to.224. Cycle and Motor shares remain in strong demand, 
Humbers, Daimlers, Darracqs, and Rovers all being quoted 
higher than. last week. 
principal rival of the Birmingham Small Arms Company in 
the supply of cycle fittings, is to be taken over by the latter. 
London General Omnibus shows a recovery of 5 points, but 
London Road Car:and London United Trams are lower. 
Iron.and Coal shares are inclined to be fiat, declines being 
marked in Beyer-Peacock Preference, Measures Brothers, 
Richardsons, Westgarths, and Robert Stephenson Preference. 
, Advances are shown in J. Lyons and Co., Chinese Engineer- 
ing and Mining, and Niger Co., while lower prices are quoted 
for Lister and Co., Lagunas Nitrate, and British Aluminium. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise | Closing Prices, R'se 
Last 'o- ve | Last To- or 
Week, day. Fall. | Week. dav, Fall, 
Allsopp Ord. ...... 14 4. 13h ..— Hudson's Bay...... 1084 ..1134 ..+5 
Anglo-American Te! 69 .. 65x ..—2 Lon, & County Bank 945 .. 91x ..—1 
Armatrongs ........ 3 .. 3 .. .. /Lon. & West. Bank 524 .. 52 — 
British Blec.Tractn. 34 .. --— } ,Lon.Genl. Omnibus 674 .. 724 ..+5 
- Brit:Invt.Trust Def.184 ..1794x..+1 | Lyons(J.&Co.).... 5%... 54%..+ 
Brunner,Mond&Co 58 .. +. ee 'Metpn.Elec.Supply 7} .. 7 ..+ 
s(J.and P.) .. 6¢4.. 6¢%..+ 4 P.and O. Deferred..2244 ..2244.. .. 
15 ..15 .. .. Vick’rs S'ns & M’xm i es we: * ts 
Eng. Sewing Cotton 13... 1%.. .. Spiersand Pond .. 13.. 1¥.. .. 
ht, &o...... 96x ..+ #; U.S. Steel Corpn... 47 .. 474 ..+ 4 
Ord......; . 680 xe Do Pref, ........ 1104 ..1083x..— 4 


Harrod’sStores.... 42... 42... 2. 

Mines.—The South African market was, like other sections, 
depressed at the beginning of the week, in anticipation of the 
settlement. The publication of the January output, with its 
accompanying announcement that a big reduction must be 
looked for in February, was not calculated to cheer the 
market. The fact that the elections are in progress in the 
Transvaal was also a restraining, if not a depressing, 
influence, and though a little recovery has occurred in the 
latter part of the week, mainly on Paris buying, there is on 
the average a loss of market value as compared with last week, 
Central Mining and Finance shares have dropped heavily, 
and somewhat less serious relapses have taken place in 
Rand Mines, Crown Deep, East Rand Proprietary, Gelden- 
huis Deep, Glen. Deep, Jumpers, and Simmer West, 
Numerous others have lost small fractions, but there are 
slight advances in Geduld, General Mining and Finance, 
Glynn’s. Lydenburg, and Van Ryn. Diamond - shares 
have received good support from the Continent, parti- 
cularly De Beers, which on balance are 132 higher than last 
week. Small improvements: are also recorded in Jagers- 
fontein, Frank Smith, and Lace Diamond. Premiers 
are the turn lower. Rhodesians, though rather better 


the losses incurred earlier in the week. Chartereds 
‘have fallen a distinct fraction, and. there are ‘declines 
|{ %0 Enterprise, Rhodesian Banket, Rhodesia Exploration, 

. Globe and Pheenix, and. Tati Concessions. . Westralians have 
‘been .without feature, and the only variations are trifling 
]|‘@dvances in Associated and Associated Northern Blocks, 
‘while Great Fingall is the turn lower. Mount Morgan fell 
|| 2 little, in anticipation of the settlement, but has. re- 


It is announced that Eadies, the. 


Supported towards the close, have failed to recover { 
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} 
covered, and is unchanged on balance at 4%. Barrier, 
shares have again received some attention, Block 10) 
Among Deep Leads higher 
prices ‘are quoted for Australian Commonwealth Trust, 
New Moorlort, and Victorian Dee 
Leads. ‘Siberians have fluctuated a good deal, on vario 
reports from the properties; but on the closing of some} 
bear accounts at the settlement prices are generally highe 
than last week, Siberian Proprietary has risen more than a 
full point. Indian Golds are practically unchanged. Waihi 
shows an improvement. Copper. mines exhibit strength, Rio: 
Tinto on special support from Paris having risen 3%, to 96., 
peranza, Mount Elliott, and Tharsis have all) 


being most 


Loddon Valley, 


Cape Copper, Es 


moved up. 
_ Sours Aratcan. 
i Closmg Prices.Rise. ClosingPrices, ise: 
TRANSVAAL ask To- | or | : Last” To- ; or | 
oom MINgEs Week So. 'ven: ' be w0 a day. Fall.) 
ClO ccccccccccce se om Drsp VELS n. 
~ Peccccccce coco See 4f5x.. + 3 da IP ccces Vdeeses *S.- ae #.-< 
Aurora West United es ee. o-. | Knichts Central... 1) .. 1§ .-+. 
gaatiee Consolidtd. #.. 2 ..-- 3 | Knight’s Deep .... FH oe ee 
TIZR cccccccece ee Kee ce a Deeo -. oe ee es 
Buffelsdoorn Matate 3 .. %.. |. '|ModderfonteinDeep .... 1b: =. | 
Sant Sebastien Ste Se ao a eeu Pst 
met ..... eccccce ae = ? evcecoce oe: oon 
ee Reef oo ee .*"| Nourse Mines... : “h6gt oe 
wn Reef....... ° i ie oe" ‘Mines ...... oo 63x .—- Bi! 
Driefontein........ ‘ --— & |} Rand-Mines se co Fee 9] 
Durban Roodepoo ee 29... «| Rand Victoria.....0. 2. ee os ee oe | 
Hast Rand Prop. .. 4#4.. 415..— 3, | Bobinson Central.. off: 5ix..— | 
Ferreira .......:.. 203 .. 19x ..— + | Dé Deep (New).. 5ix.. 5¢ ..— 3 
Geduld ....,.... coo Aree. Zhy..+ & | Roode Central oe i. : 
Peememne. Etats +. 3x wo as | Bose e icch Raat ; oe 2 + if 
BDCTE .cccccces e ee ce ee er ac oe pan 
Glencairn Main Rt. #2.. 33.. 1. | Do West ......-. lb-- Jos -—a@ | 
Glynn's Jeteakere 2s... 23 ..+ dy! Simmer Deep...... .. - L we -- | 
ene : «o lye. % | van as: talddanier, hae a a) 
Gable vevvceee Bos Ap cg | Witwatereread = :: OH % 
MD dnccccchee Sa oo 
Do (New) 3: 2fax..+ 3h| Lanp, Diamonp, &0, i 
Beene ortereters = o— Anglo-French Exp. 1g - Ll .— * 
Cancaster Weeds... ih 3e-.-_, | Some Gold Fields. 445... tye--— te 
Langlasgte Uetate.; 2is.. 2igx-.— | De Beats Del..... Zigh-: 29. 1-418 
Luis ‘gs = 1 oe 1 — t Do Pref, ...cceee 19 .. 19% a 
May Consolidated... 242.. 2g'x.-—"3,| Do 5% Deb. ... 1044 . ee sae | 
Meyer and Charltor. oh: Ayyx.e oo. Seem. Th. lds + dy} 
Modderfontein .... 6 a —2 Gee.M & Finance a ed ae | 
ace, Retention io Ltk.. lige -- Goers (A) & Uo.. Ide. US. + Dl 
eervcsceee ecoee oe ee ee i] ae seed } 
North Randfontein 7. 15 -— Fe | eee ae aL) ae 10h 1.4 | 
Porges-Kandfontein 123... 13.. .. J Cons * if 1 } 
ene 4: 3: <4 aa. eS es 
Randfontein ..... 14 :. 1¢g..— gy| Mosambiaue .....- 78+. 4--— 8 
Rietfontein (New)... AI ++ 2f%-.+ 34) QeeanaConsolidted 1%.. 1 --— sy 
Robinson DeVilliers 8§ .. 8}x..— gy Premier (Tran.vaal) . 
. Do Randfontein., ly... le oe awed cacecese 124 .. 128 ..— 3% 
Sanctee United 1h .. 12..— 8 |g a. Gold Trust .. 2h.- 4-4 
Sheba w-rcscsscce G2. ¥y.1—" | EranevanlCoal Prat 19. Las. +; 
Transvaal Golan ih. ae Trane, Est, & Devt * - 4 — 
BV Wake es) ers . ; . pees 
TrOMGUrY weeeeersss Igy. :* 38 | Transvaal G'idfeld 1s .. 1ib..— ze 
an Ryn .......006 ‘a oot 
Village Main “Reel sop! onl Sees , 
ogelstruis ..... eco ee -- «+ | Bechuanaland .... a oo ee 
West Rand ..... coe’ Pye oPs-e -. | British 8.4, Charta. is 133..— te 
Wolhuter Gold bese 2 a *— ik Do 5% Mort. Deb.t0l4s. Miss: « 
rces éeeteuc . ae ips icago-Gaika .... a soo 
Gisbe d Pamaie .. 2 8 —z# 
im VE.ee Saree ros 
Deer Leaves. | MashonalandAgney a: ge. 
Saga DUP vneee | ae on ee: $37: aR. + 
rown Deep. ....... ee X.e+ odesia ) ar ee .—— 
Driefontein Deep .. “a: i _ di Do Expl. & Deve. an: 1 cs 
Durban Roodepoort lg .. 15..— #3) Rice Hamilton .... 3%-- * <= 
Ferreira Deep .... 54... 5% ..— # | Selukwe Gold..... © Fee ga--— 34 
Guammbale Deep. 9 -. Se = | Rempeegmacgeee.. Fo. St § 
Jumpers Deep... 18... 18... «2 ‘Zambesialixploring ljs.. 133..— : 
West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Ris 
Last To- or Last To- cr 
Week. day. Fall. Week. day. Wall. 
Sanesteend O00... 3 ve 14. ds | joes Gold Corp Uist. «Tis: “ 
Associa «. 2 x, «+ gy! Balgurli ......0-s oe se ee 
oes ion. i ait. ‘ ets aoe oe a 
usder le oc? AD oe ° ° @ oe oe 33 
reat Boulder Per, 43.. ,": -. | Oroya Brownhill .. 2% .. 26 -- ++ |: 
Great Fingall Cons. 2;5.. 273..— i | Sons of Gwelia .... lix.. 1t-. «. 
Wrst AFRICAN.. 
I e Closing Prices. Rise 
Oe ae “or | Last To- or 
-Week. day. Fall. | a 4 ps 
Pe er Tre Tyee oe | Gold Coast Amalgd. So 
anti Goldfields eo $8..+ jy | Taquah & Abosso .. ie .08 
British Gold Coset §.. §.. .. | Wagsau....... acai se ~— 


FantiConsolid, 10/ 


Closing Prices Rise 
Last 


To- 
Week. day. 
Anaconds........ 1434;.. 15¢y..4 
Ca Compe "of 7! 10h ..+ 
pe ee ° ‘“ ee 
Champion Reef.... o He. 
Mason & Barry (£1) 92 << 
Mount L (£3 .. ee +e 
Mcunt Morgan .... oe oe 
Mysore (10s): ...... ee oot 


in favour. 


or 


Fall. 


f 




















Corprzs aND MISCELLANEOUS. 


% To- or 

= day. Fall 
Nundydroog ...... 2; ee 
Ooregum ........0- wi | a. Ge 
Do Pref.....ecee «e pe ue 

Rio Tinto eetcose we 96 oot 3 
Tharsis........... ‘ oa oot 
Waihi ............ ie at + 
Waihi Grand Jnotn a > 
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Net 
Y ay ‘= 
ear m ter 
Company. Ending. | Last | Deduc- 
Account.! tion of 
Debntre. 
Interest. 
Atlas Trust (8).... eeeeeee @eeeneee ee 
British’ Oil and Cake Mills ........ 


Cambrian OCollieries ...........0- 
“ Financial Times” (11) .......... 
General: Hydraulic Power (12) ...... 
Hull Brewery e@eeeneeee 
Imperial Tobacco (9) os ceccce 
London Electric Supply (15)........ 
Law Guarantee and Trust.......... 
Millwall Dock Equipment .......... 
Measures Bros.......sccccccccececs 
Maple and Co........ 
Newcastle-on-Tyne 

.Gas 1 e@eeeeoeeeeeeeeeee ee eoees 
National Telephone (14)......c0+se0 
New Sharlston Collieries .......... 
Perry and Co. @eeeeeveeeoeeeeeeee eee 
Pawsons and Leafs ......ccsesccces 
Rosario Nitrate eoceseecesececeseee 
Regent's Canal and Dock .......... 
Read Bros : 


J. Rotherham : eeecce eceeeeseeesecece 








and Co. @eeeeeeneeeeced 
Scottish American Investmont (7) .. 
South Staffordshire Waterworks .... 
H. Williamso: 


ML cocccccccvccesccccce ‘ ? 
Woolcombers r @eeeeeeeeseeeseee doen 20,627 
* For half-year. 


charged on the new issue. 





to customers amounted to £61,550. 





raising of further capital. 

--(11) Financial 
now 
of this improvement. 










shares of 
to the holders of ordinary stock in the relation of one share for every 









Piotices and Reports. 


ae: GOVERNMENT STOCKS. &c. 

CITY OF YOKOHAMA FIVE PER CENT. STERLING LOAN.— 
Provisional certificates may be obtained in exchange for allotment 
letters (duly endorsed) on and after Monday next, February 18th, 
at the offices of Messrs M. Samuel and Co., 19-21, Billiter 


street, E.C, 
RAILWAY COMPANIES. 

CANADIAN PACIFIC .— Dividends for the half-yearended December 
31, 1906, have been declared, as follows:—On the preference 
stock, 2 per cent. On the common stock, 3 per cent. A further 
sum equal to one-half of 1 per cent. on the common stock will be 
paid thereon at the same time, out of the interest on the proceeds 
of land sales. 

MARYPORT AND CARLISLE.—The receipts for the half-year 
amounted’ to £64,921 and the expenditure to £33,261, the balance 
being £31,030. After debenture interest is deducted, and miscel- 
laneous receipts added, there remains a net profit of £29,179; 
when the ‘balance from last half-year is included, the amount 
available for dividend stands at £30,749, from which a dividend is 
paid on the ordinary stock at the rate of 74 per cent. per annum, 
making 7} per cent.for-the year, The ratio of working expenses 
to receipts was 52°54 per cent. 

METROPOLITAN DISTRICT.—The report for the half-year ended 
December 31, states that the gross receipts amount to £215,846, an 
increase of £12,336, and the working expenses to £155,719, an in- 
crease of £11,643, which has been mainly due toa fuller expenditure 
on maintenance. After providing for rent charges, interest on 
debenture stock, and other charges, the net revenue account shows 
-a deficit’ of £38,485. To this deficit must be added*the sum of 

9.375, being the compary’s proportion of net revenue arising from 
the city lines joint undertaking. With the above-mentioned 
addition, the deficiency for the half-year chargeable to capital 
‘undér.the company's statutory powers is £47,860. The dividend 
payable on the 4 per cent. guaranteed stock is at the rate of {1 10s 

per cent. num. 
‘CENTRAL.—The directors have declared (subject to 
audit) interest at the rate of 7 per cent., being the full interest on 
the income bonds for the year ending December 31, 1906. 


















































_§ Preference dividend only. 
(7) Scottish American Investment.—A sum of £49,238 has been transferred to the reserve tund, being the proceeds of the premium | 


imes.—Out of the profits of 1905 £2,000 was set aside for the electrification of the printing works. 
completed, and a further sum of {£920 has been paid out of the revenue of 1906, leaving a balance still to be paid on account 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








































Appropriation. ; ! 
TTT 
Dividend. Corresponding 
Avail. |____"_Icarried_to eriod Last Year. 
stri- ann Ahead Reserve, Balance dahteaiclnnkan diet 
bution. int. | ing. prec orward| wet | pivi- 
per: |Incl’dng} tion, &c. 
Annum |Prf, Div. Profit. | dend. 
% % 
4 St 
133 . 3 
10 24 
4 4 
10 10 
7 7 
: § 
15 = | 
*'6 
S. = 
aa 5 
- 
10" 2 
3 134 
7 7 
5 5 
5 7: 










-.(8) Atlas Trust.—The debenture stock has been reduced from £135,190 to £125,000 by cancelling £10,190 stock held by the 
Company. 
(5) | Imperial Tobacco Company.—{100,000 .has been set aside out of profits to the credit of the pension fund, and the bonus paid 


‘ (40) Newcastle-on-Tyne and Gateshead Gas Company.—The report states that the proprietors will be asked to authorise the 
This task has } 


(12) General Hydraulic Power.—In order to provide further capital required, it is proposed to issue at once £50,000 in 10,000: 
5 each, carrving a preferential dividend of 5 per cent., and having priority of capital. 


£ The shares will be allotted at par 
80 stock. 


. ia London Electric Supply.—The capital expenditure for the year amounted to £62,505. 
14) National Telephone Company.—The sum of £521,262 has been expended during the a on capital account. Arrange- 
ments have been made to provide compensation for officers not taken over by the Postmaster General. 








ROSS AND MONMOUTH.—The report for the second half-year of 





1906 states that the traffic as compared with the corresponding f 
period of 1905 shows an increase of £176, of which coaching pro- | 


vided £108, and merchandise and minerals, £68. The total income 
for the six months amounted to £5,034. The directors recommend 


a dividend of 17s 6d per cent. on the ordinary shares and carry 


forward a balance of £22. 


BANKING COMPANIES. 

BANK OF BENGAL.—The report for the half-year ended Decem- 
ber 31, 1906, states that money has been in good demand for the 
greater part of the half-year owing chiefly to the requirements of 
the jute trade, 
rate for demand loans was 5'885 per cent. The net profits at head 
office and branches amounted to Rs.17,39,649, which, with 


— having ruled abnormally high. The average |; 


Rs.4,85,577 brought forward from the previous half-year, made a | 


total of Rs.22,25,226. This sum the directors disposed of as follows : 


in payment of a dividend at the rate of ro per cent., per annum, free | 


of income-tax, Rs.:0,00,000; in payment of a bonus of 1 per cent. 
to the shareholders, free’ of income-tax, Rs.2,00,000; transferred to 
reserve fund, Rs.5,00,000; gratuity and pension fund, Rs.50,000 ; 
bank premises account, Rs.1,50,000; carried forward, Rs.3,25,226 


—Rs.22,25,226. 


BANK OF BRITISH NORTH AMERICA.—The court of directors |, 
have resolved to-declare, subject to audit, a dividend, free of in- | 
come tax, of 30s per share, and a bonus of ros per share, making || 


7 per cent. for the year, transferring. £20,000 to the reserve fund, 


and £20,000 to-the bank premises .account, and.carrying forward ; 


about 
BAN 


19,000 to the new account. 
OF TORONTO.—The report states that the balance at 


credit of profit and loss on November 30, 1905, was $109,046. The |' 


net profits for the year, after making full provision for all bad and 
doubtful debts, and deducting 
d 

all furnishings for new offices, amounted to the sum of $544,296; 


remium received on new stock, $483,945—#1,028,241—$1,137,287. } 
This sum has been appropriated as follows: Dividends, $370,294 ; 


“tfansferred to officers’ pension fund, $10,000; written off bank 
premises, -$100,000 ; transferred to rest account from profit and 
loss account, $100,000 ; transferred to rest account from premium 
on new stock, $483,945—$583,945; carried forward to next year, 


$73,048—$1,133,287. The prosperity of the country, to which 





expenses, interest accrued on [ 
sits and rebate on current discounts, and expenses of safes and 


—— SS TS 
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reference was made in the report of last year, has continued. ‘There 
has been a large increase in its capital and population, the develop- 
ment of resources has progressed rapidly, and the general business 
During the 
year 21 new branches of the bank have been opened, bringing the 
. total number of branches up to.67. Of these new branches 12 are 
in Ontario, five in Manitoba, and four in Saskatchewan. 
ROBARTS, LUBBOCK, AND CO.—The balance-sheet, made up on 
January 31st, shows that the current and deposit accounts were 
£3,517 246, against £3,575,939; cash in hand and at Bank of 
England, £821,864, against £805,199; cash at call and at short, 
notice, £918,600, against £876,800; investments, £732,608, agains 
£836,250; and bills discounted, loans, and advances to customers’ 
£1,414,428, against £ 1,427,943. 


NSURANCE COMPANIES. 


EMPLOYERS’ LIABILITY.—The directors recommend a further 
dividend of-6s per share, free from income-tax, which, with the 
interim dividend of 2s per share, paid in July last, is equal to 20 

r cent. for the year 1906 on the paid-up capital of £150,000 (now 
increased to £200,000). This will leave a.balance of £653,378 to 
be carried forward, against £593,122 brought in from the previous 
year. The reserves (including provision for current policies and 

| outstanding losses) are £1,040,550, as. against £805,633 in the 
| previous year. 
W ZEALAND.—A dividend of 2s per share for the half-year 
‘has been declared and is now payable. This, with the interim 
dividend paid last August, makes ro per cent. for the year. Also, 
that all losses in connection with the late San Francisco conflagra- 
tion have been settled, and the funds of the company now stand at 
paid-up capital £300,000, and reserves, £330,000, and £5,000 
carried forward 

SCOTTISH LIFE.—The report for 1906 states that the proposals 
for life assurance numbered 1,385, for a capital sum of £577,894, of 
which proposals to the extent of £112,296 were declined or not 
completed. The assurances granted were 1,128, for £465,598, 
being a larger amount than in any previous year, and the new 
premiums thereon were £24,785. of which £6,486 were single 
premiums. The total life assurance premiums amounted to 
£139,699, of which there were paid away under re-assurances 

9,445, leaving a net premium income for the year of £130,254. 

he mortality experienced was low, the claims by death having 
amounted, with bonus additions, to £30,181. The endowment 
assurances paid on survivance amounted, with bonus additions, to 
£11,709. As the result of the operations of the year, the total 
funds, after deduction of all outstanding liabilities, have increased 
from £1,095,153 to £1,197,570. The directors recommend a 
dividend of 8 per cent. 


MISCELLANEOUS COMPANIES. 


‘ CHELSEA ELECTRICITY SUPPLY.—Dividend for the half-year to 
December 31, 1906, 44 per cent. per annum on the ordinary shares; 
making 4} per cent. for the year 1906, after paying debenture 
interest and placing £11,129 to depreciation fund ; carrying forward 
£1,092, as against £916 in the previous-year. 

JOHN OAKEY AND SONS.—Final dividend of 5 per cent. for the 
year ending December 31. 1906, making 10 per cent. for the year, 
and a bonus of 5 per cent., free of income-tax; £3,000 to general 
reserve; {£5,209 carried forward. 

MANCHESTER SHIP CANAL.—In their report for the half-year 
ended December 31st the directors state that the ship canal revenue 
receipts amounted to £265,660, and the balance, after the deduction 
of expenses, to £130,304, while the —_ of the Bridgewater 
Department were _£ 15,299. The total profit on the half-year's 
workings amounted to £151,687. After the settlement of interest 
on first and second mortgage debentures and various other charges, 
there remains a balance of £86,614, out of. which £15,000 is 
placed to reserve as a provision in respect of pending litigation, 
£71,814 is paid to the Corporation.of Manchester as interest due 
on debentures, preference shares being also issued to the Corpora- 
tion to the value of £34,000 in accordance with the Act of 1904. 
‘The increase in tonnage passing over the canal as compared with 
the corresponding period of 1905 was 197,000 tons, representing an 
expansion of £24,969 in revenue. The tonnage for the whole year 
WAS 4,441,000. 

MANCHESTER SHIP CANAL.—Subjoined 


{ ; is the monthly 
approximate traffic return :— 


January. January. Increase. 
1907, 1906. 1907. 
£ £ £ 
@eeeoevereeveeese 36,156 @eeeeveeeee@ 3,540 » 


39,696 

PROVIDENT ASSOCIATION OF LONDON.—The accounts for 1906 
‘show. that the invested funds at the close of the year amounted to 
£2,624,184, as against £2, 307,367 at the end of 1905, an increase of 
- £326,817. , If the tone of the report were more reserved the figures 
would be more easily followed. As they are presented, it is not 
|€asy to understand what the income and outgo for the year really 
are, but we extract the following analysis :—Interest payable by 

‘owers,on advances granted during 1906, £24,782 ; subscriptions 

or premiums securing a sum of. £586,400, £15,777; total, £40,559. 

lere appears, to be no statement of income derived from loans 
granted in former years. . 

SPENCER, TURNER, AND BOLDERO.—Dividend at the rate of 
7 per cent. per annum (making 6 per cent. for the year) on the 
erry shares, placing £2,500 to reserve account, and carrying 
forward £17,499... . | 
; MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of January have been received, and the output and profits, 
- where stated, for the two previous months are added for purposes 








sn 
of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 



















































































| Yiela Profit. 
mr rs | | ee fl ee | 
Jan Dec. Nov. Jan. | Dec, Nov. 
Ozs. | Ozs. Ozs. £ £ £& 
NE iccnsrsiacenddicacead 1 1 
Barrett scecssssescseees ce] 2a si8| 372 oe OD ae 
Bufeladoori slate & Gold) YF oat ee) ee) 
MEE Ssddsdatecnadécdanties 8,110 | 18,310) 18,260 | 35,848 Fj 36,684 
Clty and Suburban, 2.222. 19.159 | S633| Seal| 164 le Fa 
Consolidated Langiaagte .. 9| 6753| e692 | ‘re | ‘tae | ul 
Consolidated Main Reef ....| 6,727 6,647 6,518 7,915 | 7 7,770 
Crown Dee Mevedeudesaenees 5,808 | 12,024 | 11,856 aVe50 20,650 
Crown Reef. 2... ..ccccccces 10,751 | 10,756 | 10,648 22;410°| 22,500 
Driefontein ...........cce0- 9,592 7,£10 7,168 5,727 6,039 5,888 
—_ iaetepeert dgcssees pee 3 4,474 t 6,000 | 6,300 
Roodepoo ep .. 4, ; 2.050 
erate dnwidlswigdadss e i 12.700 . mea Ms _ t 
GEFENEE «050.0 ccccccccccece \ 30,503:| 29, 4 
Ferreira Deep . ........ecee- 13,664 | 13,470 | 13,160 | 34,350 Sie 3 460 
French Rand ...... ideduda { 6621} 6,555 6,593 | 5,020; 5074{ 5,146 
Geldenhuis Deep .......... 10,392 | 9,854 13,650 | 13,400} 12,550 
Geldenhuis Estate.......... 6,641 6,775 6,916 | 13,921 | 13,649 | 14,706 
Ginsberg cteaedianke secede ) 2,445 2,373 2,490 1,538 1,580 | 1,977 
Glencairn Main Reef ...... \ 5,152 4,922 5,058 6,174 6,093 | 6,890 
Glen Dee Svisectaaecdesddns 7,824 1,377 7,106 | 10,750 | 10,350} 10,200 
Glynn’s Lydenburg ........) - 1,544 | 1,430] 1,484] 4011| 4,109 t 
OTIO. .. cecccccccceccccsces , 3,900} 5,043] 4,363 4,703 | 10,423| 7,207 
CNT httckdacdacacccseead ' 1,698 1,683 1,549 t + -¢ 
GU ad ddscdaccnccceaces } 5,796; 5413 | 5314) 7,49¢/ 7,027] 7,042 
someone Deep.......eeseeee | 6,921 6,913 | 6,904 3,750/ 3,450| 3,400 
Knight’s (Witwatersrand) <.) 10,703 | 10,693 | 10,779 | 15,304 15,202 | 15,015 
Knight’s Deep .......cee00.5 11,448 | 11,473 | 11,285 | 16,646 | 17,655 | .17,065 
Gancaster ...,.ccccccccccece! 4,964 4,948 4,560 5,918 5,771 2,877 
Lancaster West .........00- | 2,232 2,675 | °2,253 1,811 3,300} 1,916 
Langl Deep ..... ..../ 11,038 | 10,047 9,465 | 11,000! 10,150} 9,350 
Lang Estate.......... 10,194 | 10,079 | 9,769; 15,500 | 15,000} 14,400 
Luipaards Vlei ............ 5,201 | 4,803 7,088 | 6,478:| -7,194 
May Consolidated .......... 5,874 5,842 5,921 | 11,991 | 12,292 | 12,259 
Meyer and Chariton ...;....| £874 | 5848) 5,444] 11,389] 11,009 “10,244 
New Comet ..........sccees 7,842 7,728 8,000 7,838 8,917 8,926 
New Goch ........c0scc00000 7,852 | 8,086 | 7,277| 8681 | 10,065| 7,314 
New Kleinfontein (teeccccces 13,461 | 13,154 | 12910 | 21,345 20,999 | 19,020 
New Modderfontein Seeeedes 6,904 6,615 6,437 8,009 7,668 7,289 
New Primrose .............. 7,985 | 7,535 | 17,596 | 16,286 | 16099] 16,104 
New Rietfontein............ 9,679 | 8985 9,280 | 17,056-|° 16,343 | 16,138 
New Unified Main Reef ....} 2,658} 2501! 2595! 1132|/- ‘9911 - 1,064 
Nigel Pe eeeesceeeerececesees 4,004 4,183 | 4,151 6,500 7,508 9,382 
Nigel Deep ..... yeseceee eoee| 1,910} 1,942; 1802{ 1,032] 1,176] 1,093 
North Randfontein ........| 6,146 | 6,226 | 6.217| 6600] 8,400) 8200 
Nourse Mines .........s000. 13,059 | 12,806 | 12,382 | 17,000 | 16,850 | 16,450 
Porges Randfontein ........ 6,409 | 6,406 6,361 | 8,200 | 11,000 | .. 9,200 
Princess Estate and Gold ..| 3,929 | 3,695 | 3,748) 5,178| 4216 4,103 
Robinson .........e-+2eeee- 20,768 | 21,327 | 60,468 | 57,953 | 57,937 
Robinson Central Deep ....| 11,232 | 11,143 | 10,825 | 31,752 31,744 | 31,492 
Robinson Deep ............ 20,047 | 20,241 | 18,306 | 40,939 | 45,313 4 
Robinson Randfontein....../ - 5,353 | 5,813 | 5,844/ 3,500/ 7,000| 6,600 
Roodepoort Central Deep ..| 2,522 | 2,987 | 2994; 2004] 24564 2592 
Roodepoort United M.R....| 5,659 5,584} 5,851 7,292 7,575 | | 7,651 
Rose Deep.....0.seeee eesee«| 10,020 |- 10,045 | 10,025:| 11,900 | »12,150:} 12,200 
Shery dguuddndeudwenueds 1 1,775 | 1,20 — . 2,025 |. 2,300 
Simmer and Jack .........:| o4419 | a4esg | 24640 azors | 46.197 a7aan 
Simmer and Jack East ....} 11,081 | 11,312 | 1 ~. 9,000 | » 9,577 5,219 
South Randfontein ........ 5,648 5,702 | . eas 4,500 | . 5,400.;- 3,400 y 
Transvaal G.M. Estates .:..| 4,266 | 4,446 | 4,551 | 6019| 6415 t 4 
Treasury ....;. Sevedeccceceseh ae 2,859 2,372 1,061 1ll2 |; 1,056 4 
Van Ryt......ceeeeee coocees| 10,304 | 9,876} 9,806 | 19,772 | 19,313") 18,133 
Village Deep .........se00e 9,050} 8518 | 8,096| 8,750| 8630| 6,464 
Village Main Reef .......... 15,400 | 15,876 | 14,907 | 24,155 26,119 | 23,182 
Vogelstruis Estates......... + 2,668 | 2,799 t- +t t H 
West Rand Central ...... s+} 963 | 896 | 9351) 450} 375 | 625 
Windsor..............cc000 1,383 | .1,390 | 1,239| *207 23 |  *592 
Witwatersrand Deep ...... 11,682 | 12,114 | 11,732 | -19,302 | 20,427 | 20,022 
Wolhuter .......0.ccececees 5,750 12 | 6361/ 4,208; 5826; 5,816 i 
Worcester ...4.....cccceee 138 | 1,435) 1,159 -$- + ¢ j 
*Loss. + Return not yet received. § November and December. 


; - CRUSHING RETURNS 
(For last calendar month except where otherwise stated.) 


| Tons 








. +e i 
Crushed. | Gold Recovered. ®) i 
| aaah . . 
MINE. | gs 3 ze | a) 
‘aot 8 | Mill. 


| 


Poe ererreseesseesececees 


Broomassie ........see- 
Burbank’s Birthday ea 
Burbank’s Main Lode ........../ ,1 
Carrington’s United (fortnight). . 
Consolidated Gold Fields - of! 
New Zealand ..........0. ‘.-| 6,281 
Durham Prospect ... 
East Gwanda 








Hannan’s Reward and: Mount 
Charlotte 


Pe eerrcorecsessesesesecess 


Rezende............ ceausdandeee 
Rhodesia Consolidated 
Rice Hamilton...........ccecess 
Rhodesia .....c.cccccevccscoecs 
Rhodesia Goldfields ..........«+ 
Rhodesia Matabeleland ........ 
Sons of Gwalia......i..cceceeeee 


eeeercoe 
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DIVIDEND AN NOUNCEMENTS. 


Dividend % per| 


Annum. 
To 


| 
Interim! Final. | 
. »./Hallf year} Dec. 31 


}} € 
| Oakey (John) and: Sons/Half year 
| Oxford Electric Co. Half year 


She: Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


| Farm work has sustained no material’ interruption by the 
| moderate falls of rain during the last few days, and the ap- 
| pearance of cereals continues favourable. Moisture in the 
! ground should’ be most beneficial to the autumn-sown crops, 


{February 16, 1907. 


but: well taken up. To arrive, River Plate, February-March, 
and March-April (bulk), sold 16s 414d to 16s 3d, and March-April 
(bags), 16s 734d. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5" 
903-4 :-— 

1904-1905. 


| 1906-1907.| 1905-1906. 1903-1904 


Imports—Wheat (23 weeks to Feb. ‘ 
Flour 


owts. owts. 
45,507,C00; 42,043,300 
5,317,400} 11,477,700 
ao 44,253,600} 50,824,400) 53,521,000 
Add week ending Feb.9 — Wheat) 916900, 788,500; 1,701.400} 1,417,200 
Fi | 176,600} 282,800} 244,500} 454,400 
52,770,200 55,392,600 


Y 87.100 
21,800 24,900 


Net imports 43,883,000) 45,079,300] 52,664,100| 55,280,600: 
Add to this the estimated sales of | 
home-grown wheat « 18,924,400, 21,883,200! 12,222,200) 13,107,800 


62,812,400! 66,962,500 €4,885,300| €8,388,400 


a a e 4 a a 
26 6 28 10 30.7 
| 6 lt 6 8 7 O8 
bushes | bnusheis. | bushels. s 
“Visible supply’ in U.S. centres,bush.| 44,567,0C0) 47,790,000) 38,098,000; 31.218,000° 
Do do = in ewts. |! 23,875,000! 25.601,800! 20.409.600| 20475.900 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn ——- Measure) in the six 


weeks ended February 9, 1907, and for the corresponding week in. 
each of the years from 1906 to 1903 :— 


36,414,600! 36,865,000 
6,555,500) 7,388,600 


44,063,600; 45,324, 
137,500} 190,600 
38,10 55,000 


Twenty-four weeks’ home supplies .. 


. while a spell of genial weather is now required to nush forward 

i field operations. General trade has quietened, but firmness has 

‘!been the prevailing characteristic, though the full level of a 

week ago is barely so well assured at present, while no pressing 1907. 
| for orders arises in any direction. English wheat maintains the | Fe> ..- 
|recent advance established both here and in provincial districts. | Jan. 26.. 
‘Whites delivered up range at 29s to 31s 6d, and reds 28s 6d to 19 


QuantiTizs S0Lo. 


Wheat. | Barley. Oats, 


Avpraes Prioss. 


Barley. | Oate. 


i 


' 


b 
| Tat" 


qrs_ bsh 
77,659 0 


Gs 
aLone 


308 6d per qr, 504 lbs. In the country reds on rail usually move 
| between: 28s to 29s, according to quality. Foreign grades mani- 
fest marked stability, with holders reticent in their offers through 
. persistent: short‘ supplies, failing shipments from Russia this 
{season and other causes. No. 1 Northern Manitoba, 33s od, ex 
ship, 348 3d ex store; No. 2, ex ship, 33s 3d-33s 6d. Hard 
‘Manitoba,-No. 1, 34s 6d, ex store. Australian, on spot, 32s, 
:496 lbs. New Zealand remains almost cleared and nominal. 
Longberry, 30s 6d-31s 6d; short, 29s 6d-30s 6d. South Russian, 
on sample, 293 to 33s, ex granary. Choice white Karachi is 
(practically unobtainable at present, ex quay. February-March, 
new terms, 31s 9d.. Red Karachi, 30s 6d landed. Plate, ex ship, 
_ 30s to 318. Tendency easy. Argentine shipments coming along 
arevon a liberal scale. The flour market works with.equanimity. 
Apart from less progressive business, the tone has by no means 
_ suffered since last Monday, while acting sympathetically with 
‘the existing wheat situation. American first patents, 24s to 
: 248 6d, landed, and seconds, 22s 6d to 23s. Kansas patents, 
‘In similar position, 23s. Of bakers’ grades, Iron Duke held for 
.208, ex store. Town households, No. 1, 22s 6d per sack, ex mill. 
Country flour railed to London continues in excess of require- 
ments, but quality still meets with favour. Roller whites, 19s gd- 
20s 6d; patents, 22s-25s; Cascadia, 238 9d; Australian, patents, 
_ 228 gd-238 6d, ex store, 280 lbs. Quality of the new Argentine 
available continues poor. The cargo market for wheat opened 
firmly, white kinds being sparingly offered; but later buyers 
‘ became -less frequent, which imparted an easier tendency to 
, Values. South Australian, December-January clearance, 
‘changed hands lat 30s 734d; March-April, 30s 6d net; the Loch 
‘Katrine, January 12th bill of lading, 30s od net; January- 
| February, 30s 7344; and January, 30s 9d. Victorian, January to 
- February 1 sth, realised 30s 6d, this price being asked for ditto, 
‘March-April. Rosdrio-Santa'‘ké, 63 lbs, expected ready to load 
. by February tath, sold’ 30s; and’ ditto, 63% lbs, February- 
‘'March, 30s. Parcels received a moderate share of attention. 
- No. 1 Northern Manitoba, February-March, sold 32s 114d. 
Choice white Karachi, February-March, 30s 6d; red Karachi, 
, February-March, 30s; and 63 Ibs, La Plata, February-March, 
|.298 to 298 174d. Quantity afluat for Europe is estimated at 
3,900,000. qrs, as compared. wits, 4,300,000 qrs at same time last 
year. Only limited transactions resulted in English malting 
_‘barley, unaltered: The demand for seeding purposes, except 
| fine, has fallen off. Grinding barley firm on..continued ‘small 
supplies. Odessa-Nicolaieff quoted 21s gd, ex ship. Of cargoes, 
| Azoff eight options, August-September, sold 19s 144d. A fair 
, Inquiry was experienced for spot maize at full rates. 
, American’ mixed, 22s 3d to 22s 6d, ex store. Odessa, 
| 22s 3d, ex store, and La Plata, 22s 6d. In the cargo market, 
La Plata,.. January-February (bags), sold 22s 10%d, and 
‘Danubian-Galatz-Foxanian, March-April, at.21s.6d, with La 
Plata, May-June (bags), at 21s 6d. American mixed parcels 
| afloat’ found buyers at 20s 9d, and March-April, 20s 6d to 
‘208 734d. Odessa, due, 22s; afloat, 22s to 218 9d ; February, 22s to 
| RIS 104d; and March, 21s. Imported oats steady, but quiet, 
| owing to competition of English. 38 lbs Russian, 16s 9d to 17s, 
‘and new La Plata.17s 6d; ex quay. ‘English in abundant supply, 
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THE IRON AND COAL TRADES. 


ee 


The slump in the iron market last week, judging by the move-' 
ments which have taken place since, appears to have been a 
turning point, and prices are now on a higher level, while recent 
business seems also to be of a more legitimate character, 
although the rise has not been fully sustained. The failure of 
a Glasgow firm which has indulged in vast speculations has 
steadied the market, and there is now a bright prospect before 
producers, who have not been so-disturbed by the vagaries of 
quotations. to nearly the same extent as have warrant holders. 
Makers have adhered firmly to their price of 57s 6d, and only 
in a few cases have they accepted less, whereas warrants have 
consistently declined from 63s 6d in the early days of December 
to 55s 4d at the close of last week. Some business has already 
been done at about 58s for delivery in the second half of the 
year, but a waiting policy is likely to be more satisfactory, and 
as buyers are now entering the market more freely, and the 
American and Continental demand shows no sign of falling 
away, prices are practically certain to advance. There is nothing 
new to report with regard to hematite, except that the figure 
for rubio ore has pv declined, 22s 6d and 23s being the 
general quotations. Shipments continue to be very satisfactory to 
all parts. To-day’s (Friday’s) Glasgow prices were as follow :— 
Cleveland, 55s 9d, 55s 814d cash, 56s 2 24 days, 55s 8d seven 
days, 56s 1d one. month; buyers, 55s 8d cash, 56s o}d one 
month ; sellers; 55s 84d cash, 56s 14d one month. Market weak, 
small business. Cumberland, 72s 10}d to 72s 9d thirteen days. 
Market ‘flat, small business. ‘Turnover, about 4,000 tons. Con- 
nal’s stores to-day:—In Glasgow: Scotch, 5,204 tons; other 
makes, 4,000 tons. Middlesbro’: No. 3, 478,968 tons ; Standard, 
18,868 tons ; hematite; nil. * . 

Our Middlesbro’ correspondent’s report, dated February 14th, 
is as follows :—Pig-Iron: Our market is disturbed by the un- 
settled condition of the warrant market, and business is nominal 
meanwhile. Prices have risen and fallen again to the extent of . 
about a shilling, and there are now’ sellers of Cleveland No. 3 
G.M.B. at 57s. Hematite has remained steady at about 798 
for East Coast mixed numbers. Manufactured Iron and Steel: 
Prices are steady, without change, and works are well em- 
ployed. Steel ship plates, £7 108; steel ship angles, £7 2s 6d; 
iron ship plates, £7 15s; iron ship angles, £7 158; iron bars; 
£8, all less 2% per cent. Iron Ore: Business is very restricted, 
and confined to prompt requirements. Best Bilbao rubio iron 
ore (50 per cent. iron), 23s; Gellivare and L/K Swedish iron ore 
(60 per cent. iron), A grade Hematite, 26s 6d; C grade 
Cleveland, 22s 6d; F grade basic, 22s 6d; c.i.f. N.E. Coast 
ports. ; 

The Zron and Coal Trades’ Review writes respecting manu- 
factured iron and steel: —In the finished iron and steel trades 
the position appears to be improving. Orders in hand repre-_ 
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executed. 


eee 


from shipbuilding yards, both at home and abroad. 


| less 2% per cent. 


ing further increases. 
The abnormal strength in the coal trade is well sustained, 


contract has produced very little effect in Newcastle, and best 


steams are again higher, while smalls and unscreened are also 
Gas coals are difficult to obtain, and coking fuel and 


harder. 
housefire sorts are very firm. Quotations :—Best steams, 14s to 
15S; small steams, 7s 6d to 9s; Northumberland unscreened, 
11s to 128; gas coals, 12s 3d to 13s; coking coals, 13s 6d to 
|| 1§83 coking smalls, 13s to 148; bunkers, 12s 9d to 13s; best 
foundry coke, 30s. Values of steam coals in South Wales exhibit 
some falling off, but it is to be traced to the settling down of 
business rather than to any weakness in the tone, and, with 
the demand still in excess of the supply, it is hardly yet time 
to look for any real reduction. The docks are not now so 
'\ congested with shipping, but delays in loading still continue, 
- owing to the shortage of coals. Quotations:—Steam coal: 
. Large, very best, 19s 3d to 19s 6d; best seconds, 18s 3d to 
18s gd; large, seconds, 17s 6d to 17s gd; drys, 17s 6d to 18s; 
‘ best washed nuts, 15s 9d to 16s; seconds, 14s to 14s 6d; best 
‘ washed peas, 13s to 13s 6d; seconds, 12s 6d to 13s; smalls, 
best, 11s to 11s 6d; good ordinaries, 10s 3d to ros gd; smalls, 
- seconds, 9s 6d to 10s; smalls, inferior sorts, 8s to 9s. Patent 
‘\fuel: best, 17s 6d to 18s. Bituminous coal: Households, best, 
~208 to 20s 6d; households, seconds, and other sorts, from 19s 
to 19s 6d; No. 3 Rhondda, large, 20s. The situation in Lanca- 
- shire is about as last- week, but the milder weather is likely to 
adversely affect the output of housefire coals, though for other 
sorts the demand is as keen as ever, and to satisfy it with 
manufacturing fuel, large quantities are sent from Yorkshire 
and Nottinghamshire. (Quotations:—Manchester district: Best 
housefire coals; 148 11d to 15s 11d; seconds, 13s 11d to 14s 5d; 
common, 1os 11d to 11s 11d; furnace coal, ros to 10s 6d ; engine 
fuel, 8s 6d to 9s; best slack, 8s to 8s 6d; medium, 7s 6d to 8s; 
common, 7s to 7s 6d at the pits. 








THE WOOL TRADE. 





The English wool market continues very firm all round, with 
fine sorts the turn against the buyer. ; 

Messrs Sanderson, Murray, and Co. have received a code 
telegram from their Melbourne firm, Messrs John Sanderson and 
Co., which they translate as follows :—‘‘ Melbourne, February 8. 
—The marke tis strong, prices being at their highest point.” 

Nothing of interest has transpired in the London wool market 
since the close of the January auctions. A certain amount of 


‘inquiry has been experienced for both merinos and crossbreds, } 


but the volume of business actually resulting therefrom has been 
unimportant. _ 
- active, and merinos, as well as fine crossbreds, are going into 
consumption very freely ; consequently prices are firmly main- 
tained, and have a tendency to harden, in spite of the large 
uantities which are now arriving in this country and on the 
ontinent from the various overseas markets. Quotations for 
the coarser grades of crossbreds have been steadier during: the 
’ past fortnight, the current demands of machinery being sufficient 
to absorb available supplies. ‘he gross arrivals to date for the 
4] second series of sales, which opens on March rath, are as fol- 
ii4' lows:—Australian, 151,706 bales; New Zealand, 56,250 bales ; 
‘4 South African, 41,305 bales; total, 249,261 bales; of which 
‘ about 165,500 bales (108,500 Australian, 18,500 New Zealand, 
and 38,500 South African) have been forwarded direct to the 

‘ Continent, Yorkshire, &c. 

Our Bradford correspondent, writing on Thursday, says: If 
anything raw material is dearer this week than last, although 
not many tnings are quotably so. But in Melbourne and Sydney 
values are hardening right along, and here the demand is for 

* deliveries. Combers are kept busy, and tops go into consump- 
tion as fast as they are made. This is not good in practice, as 
‘both tops and sowings are better for lying untouchea for two 
‘ months before spinning; but it serves to show how hungry the 
trade is for material.. Merinos.and fine crossbreds are the most 
fashionable sorts, but there is also some call for things at the 
other end of the scale, and 36’s tops are hardening, though 40’s 
‘are not altered. Turkey mohair has been moving, and prices 
are steady. 


















THE ECONOMIST. 





}~gent a substantial tonnage, and new business is coming for- 
. ward in satisfactory: volume to replace old contracts:as they are 
In several branches of trade there appears to be 
a distinct improvement in the demand. Steel rails are meeting 
with a wider market, and heavy sections are commanding quite 
£6 158, while plate-makers also are in receipt of large orders 
In the 
North of England there is no difficulty in realising £7 10s for 
steel ship-plates, while steel ship-angles sell at £7 2s 6d, both 
In the iron bar trade there is a good business 
||] doing. Midland prices remain unchanged, and in the Cleveland 
||}: district not less than £8 is accepted for common iron, £8 10s 
||} for best bars, and £9 for best best bar, all less 2} per cent. 
i] ‘Many of the rail and plate mills, as well as other works, have 
work in hand which will keep them employed for some months 
to come, and although there may be departments in which there 
is not so much activity as could be desired, there is little doubt 
that the finished iron and steel trades, as a whole, are in a very 
satisfactory condition at present, while the outlook is also very 
favourable, especially in the export market, the shipments show- 





















































and with its continuance, fictitious values have given way to a 
wiser conception of values, and although in some cases declines 
are marked, it must be remembered that the present time is a 
more correct guide to the real condition of business than was 
last week. The surprising withdrawal of the Swedish Railways 


In the manufacturing districts trade continues | 


f 
tn a o |/Same Period|/Same Period | 
318 Ss 1906. 1905. 
Descriptions, a z= ¢ i Sad as 
2/3/3218 2 Baj2l3 33 g 
ele iei2 elas gg 2's ale 
ce | fing | | me | | | ee | | ee | 
Ameri aja@jal\a/alajajajaliajaja 
Sea Island........ perlb} . | ..|.. |19 (20 | oe [14 |] 2. | oe (14 
Florida ditto............| «. 16 Leaale Po 18 so j-co tO 1s | ce 
|0:4|G O|LM|Mid GMM |G O|LM|GM/'G o\LMi@m 
American .............. | 5:17, 527 5:71, 603 637 6°83, 557/575 607) 3-91/4°05 4-29 
Brazilian. Mia|M F| Fr. |G F/ Gd |Fne| MF| Fr. | Gd.||MF Fr. | Gd, 
Pernambuco, &c.........| + 6°36, 6°82; 7°13; .. | .- ; 569,609, .. {421/457} ., 
Wewdeceecas ‘seeeeee| oe | 653,697; 7°24 2. | .. || 576,614) .. | 417/451) .. 
Paraiba ...... noveneoesel ee 6°35. 6°79,7°08; .. | .. 5°70, 6°08; .. ||417/451) .. 
Rio Grande ..........2.| «+ 642,686,713) .. | .. |, 5°70,608, .. | 4:09)4°51) °° 
MMO acdncndecdedeusl #4 6°37, 6°81, 7°08; .. | .. |, 5°70, 6:08) .. |.4:17)4°52) ., 
Maranham ............ +» |642 686 713) .. | .. | 5°70 608) ++ || 409) 451) °° 
B on ; 105 1p \ ie Of ‘al 
TOWN ..ccccces ereccecces| of ee : } ee ; ec. 7 
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Ditto Mod. Rough... 2. | 22 | geis! $00, 9:35) .. | 2: '@45)8-35:! °° | 780! 9-80 
Ditto Smooth ........ ‘12 | 399,652 6°92 712, 7°32; 5°72 6:24 6'55,) 394! 426) 4-64 
Ditto Sea Island......| -. | -- 13g 143 | 15 | 154) «. | 74 | 8B || .. : 7% 84 
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East Indian. GFr| rar, @d./F G'Fne|S'fn ror | Gd./Fne ror Gd. |Fne 
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| ‘THE COTTON TRADE. 





LIVERPOOL, February 15. 

A fair business. has been done this week. Estimated spot 
sales 55,000 bales, of which 44,990 bales are American, 3,900 
bales: Egyptian, 5,440 bales Brazilian, &c., 160 bales West; 
Indian, 170 bales African, 340 bales East Indian. Of these 
4,500 bales are for export and speculation, and 50,500 bales for 
the trade. Imports 148,921 bales, including 128,237 bales 
American, 9,978 bales Egyptian, 9,041 bales Brazilian, &c., 351 
bales West Indian, 171 bales African, 1,143 bales East Indian. 
In American a fair business has been done, but the quotations 
of ordinary and good ordinary are reduced 18 points. Low 
middling 14 points, middling 6 points. Good middling and the 
grades above 4 pcints. Sea Island descriptions have been in 
good request, and quotations are generally raised %. per Ib. 
Brazilian has again been in good request, generally at steady 
rates, but quotations are reduced 5 points, except for middling 
fair, in which the reduction is 15 points. Peruvians have been 
slow of sale at unchanged rates for rough- sorts, but quotations 
of smooth are reduced 6 points. In Egyptian a fair business has, 
been done. Quotations of brown and upper are raised ;/, to %. 
Abbassi unchanged. Joanovich raised %. Fully good fair 
brown quoted 10%d. East Indian has been neglected. Quota- 
tions are unchanged. Futures are % to 3% points lower for old. 
crop, and unchanged to 1 point higher for new crop positions, 
closing very steady. February, 5.71; February-March, 5.66% ; 
March-April, 5.65; April-May, 5.6314; MayJune, 6; June-July, 
6.60% ; July-August, 6.58; August-September, 6.5314; Septem- 
ber-October, 6.50; October-November, 6.44; November-Decem- 
ber,. 6.43%; December-January, 6.4314; January-February, 
6.44. Egyptian Futures are 9 to 1- points higher. Distant posi- 
tions 3 to 6 points higher. 


CURRENT PRICES—THURSDAY. 
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Imports, Exports, Consumption, &c. 
February 8. 


In. or 

1907. 1906. Dec. 

Bales. Bales. Bales, 
Imports from Jan. 1........ 931,174 ,.... 776,010 .... + 155,164 
” » Sept. 1........ 2,700,862 .... 2,447,354 .... + 253,507. 
Exports » JON. low.ceeee 95,717 .... 54,948 .... + 40,769 
” ” i Basccesee 210,500 .... 174,716 .... + 35,844 
Consumption ,, Jan. l........ 633,981 .... 527850 .... + 106,13 
w Sept. 1........ 1,986,660 .... 1,787895 .... + 198,71 

ee “pment vccceceee 902,870 :... 1,216,370 :... — Sl 


The imports for the week ending Feb. 8th amounted to 140,475 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 442,000 hales, against 
149,000 bales at the corresponding period Iasi ysar. 





MANCHESTER, February 14. 
We have again experienced a firm and healthy market during 
the week under review, but the turnover in cloth and yarn has 
not been quite so extensive as last week. Although the inquiry 
in cloth for India has been fairly good, shippers have no 
operated quite so freely. In certain makes of shirtings suitablé 
for our dependency makers are in a strong position, and buyers 
do not find it easy to obtain goods on what they considet; 
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reasonable terms. In anticipation of more doing for China 
after the New Year’s holidays, a moderate trade has transpired 
tor that market. The South American outlets are not doing 
much at the moment, but”various other smaller markets have 
provided a moderate business. Burnley manufacturers have 
improved their position a little here’ and there. Home trade 
American yarns have been_generally firm, with an encouraging 
demand for the better qualities. The finer numbers in ring 
descriptions remain healthy. Shipping bundles have again 
moved off well in two-fold 40’s for the Continent. Bolton 
spinnings remain strong, and are much pressed for delivery. 


I.) Comparat've Statement of the Cotton Trade. 
Previous Weeks in 1906-7. 
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+ Feb ‘Price, Price,’ Price,| Price, Price, 

| 14, |? Feb. + Jan.|+ Jan.|¢ Jan.'+ Jan. 
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|e Ar ais dis ais 8 
Raw Cotton—MiddlingAmerican.per lb) 6°03 611, 581 590} 582) 6-02 
_ Good fair brown Egypt-perlb! 0 1050 1 fe 0 9H 0 97 0 | 9 948 
Yarns 32's swist........eeseseeees per ib! 0 10!010 | 0 94/0 9% 094, 0 
- 40's wott --»-...+.-+++++PO8 lb] 0 104 0 10k 0 10 0 10,| 0 944) 0 10 
- saan, Ozer g fan) -sarscpee ty 0 1018 | 0 173/ 0 178 0.1 | 0.48 
~ . Prin 6 
$61 sini: veges riatectigs agers, IB 3 iis 3 he 0 \16 0 |16 0 16 2 
e 6 , "8 | | | 
BescestrssrecteterserverreereseeeilS 6/15 GS 3/15 3/15 3.15 5 
38-in. ditto, 38 yds, 18 by 1 10 ibs....../ 8 4/8 4)82)82'8 2/8 3 





39-in. ditto, 37% yds, 16 by 15,83 Ibs ....|7 4 72.72 73 
(II.) Compared with Previous Years.* 






Corresponding Dates in 


|Prige, 

it Feb. 

| i 
eo. 1907, { 


je dle dis dis dia 8 
Baw Cotton—Middling American.perlb, 605; 5°86, 417, 7:24 5:24 
=  GoodfairbrownEgyptn..perlb: 0 103 0 A 0 63,0 8 0 8/05 
Yarns—32’s twist ..... occcccecee Per lb: 0 10 | 0 | O 745, O 103 0 THe 0 
40's weft ...... veveceees-DOF lb! 0 104, Q 94 0 774| 0 103 C7 7 
aan pis twine ( yotian) Ib| 0 284} 0.16 | 0 1zg! 0 14 01 
° nters san : 
ol Wa cersaeasnsscar car ascenncS 36 4\14 9 hs 613 4422 6 
in. shirtings sand) | | | 
40’ ee nes 6/15 5 \14 14115 © '12 10)12 
4'8 4 | 76\8 3|\7 0| 


eoceee(l5 
6 6417 416 0/5 


74/17 4 
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8 
8-in, ditto, 38 yds, 18 by 16,10 Ibs ...... 
9-in, ditto, 374 yds, 16 by 15, 8} lbs .... 


ane 








in approxiniate decimal equivalents. + Nominal quotations. 

















THE LEATHER TRADE. 







consequence, eased to the extent of $d per lb, 







increase, but dressing leather is in fair request at late rates. 











THE SILK TRADE. 








THE ECONOMISI. 


a | 
a 
#0 103 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 


The market for leather has ruled very quiet during the week, 
and, in consequence, values tend slightly in buyers 1tavour for 
most descriptions. The imports of foreign and colonial leather 
have recently shown a considerable increase, and values have, in 
In the face of this, 
tanners of home-tanned sole leather will probably have to accept 
similar lower figures in sympathy. Stocks show some tendency to 





— 
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W.S.R., Bi 12s 9d; S. and T., 128 74d ; Meyer’s, 12s 6d; 





R.A.V., 128 74d ; C.Z.R., 128 6d; A.S.P., 128 6d; and Say’s, 12s 6d,. | 
f.o.b. terms. No. 3, French crystals, 10s 83d, c.f. and i. Lebaudy’s,. 
fine granulated, 118 9d, f.o.b., Paris. Continental granulated 
firmer, ready parcels being much dearer on scarcity. Hansa ready 
delivery sold, 10s: 9d to 10s ofd; firsts, February, tos 6d to |i}. 
10s 74d; March-April, 10s 6d to 10s 63d ; and May-August, 10s 83d |} 
to 10s od, f.o.b., Hamburg. 

Beet market firmer, with fair dealings. March, sold, 8s rod, 
8s ofd, and 8s ro§d; May, 8s 114d, 9s ogd, and 9s; August, 9s 14d, 
gs 23d, and 9s 1gd; and October-December, 8s 119d to 9s o4d, 
f.o.b., Hamburg. 

CanE-Grown.—No public sales were held on Tuesday last, and 
the market by private treaty remained quiet. 200 bags Demerara 
sold, 13s 9d; 600 bags crystallised Demerara, 16s 7$d to 17s 3d; 
300 bags Surinam, 16s 74d; and 2,000 bags brownish crystallised 
Trinidad at 15s 14d, duty paid. 

Imports and deliveries of sugar into London since January 1st 


to oth inst., with stock at latter date :— 
907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. |, 
Im re 18,850 ee 20,070 ee 24,060 ee 30,690 ‘ 
vered .. eeeecece 21,860 ee 21,260 ee 19,990 ee 18,830 
En 20,570 2 oe 16,780 oe 21,080 ee 22,030 
Stock U.K. eecercece 67,780 eo 91,720 ee 77,810 ee 99,540 
Cane jaggery..percwt 8/ .. i ee 13 .. 176 
Java afloat @eeeeecee 10;6 ee 9/3 ee 16/3 ee 9) 
Beet, 88 %,f.o.b. .. 8/113 -. 8/03 .. 15/14 .. 7/103 
RUM.—Supported in value, while in fair request. 250 pun- 


cheons Demerara sold, 1s 2d to 1s 34d per proof gallon. 

GLUCOSE steady. English liquid, 10s 6d; and American, 10s 9d 

cwt, on spot. 

COFFEE.— Moderate suppiies were offered at public sale this |} 
week, anda steady demand prevailed for desirable qualities, East [ 
India ; Neilgherry, medium faded greyish, 45s 6d ; Mysore, bold, 
61s 6d ; medium, 50s 6d ; smalls, 47s 6d; berry, 57s. Colom- 
bian : good colory greenish bold, 68s 6d; fair, 57s 6d; dull faded 
greenish, 45s 6d; dull greyish, 47s 6d to 49s 6d; mixed faded 
greenish, 47s; low middling, 43s 6d. Costa Rica: fair to good 
bold greenish, 60s to 75s ; medium, 548 to 56s 6d; fine bold smooth, 
64s to 64s 6d; smalis, 40s; peaberry, 57s to 93s. Guatemala: 
fair bold, 52s to 59s; fine ordinary, 46s; peas, 57s 6d to 6os. 
Salvador: good bold greenish, 55s ; medium, 50s; peas, 
61s 6d. Nicaragua, new crop, good greenish bold, 56s 6d to 
578 ; medium, 49s; small, 40s; peas, 60s. Nyassaland : fair bold 
greenish, 51s to 52s; low middling, 41s 6d; peas, 43s 6d to 47s 6d. 
Jamaica, good greenish bold, 63s. Washed Dumont: medium, 37s 
to 37s 6d; unwashed, beld, 43s 6d; small, 34s 6d. Futures eased 
in the early part of the week, but subsequently became steady. 
Santos, March, sold, 31s 13d to 30s 1044; May, 31s 7§d to 318 3d 
and 31s 44d; September, 32s 43d to 32s 14d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to oth inst., with stock at latter date :— 


1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons, 
Im rted @eeeceocee 15,570 ee 21,710 ee 33,530 ee 32,070 
vered, home use 4,930 .. 3,870 .. 5,050 .. 5,020 
” export ee 1,720 ee 1,780 ee 1,990 ee 2,160 
BbOaK cvecccccccccs 1,970 ee 3,570 ee 4,690 ee 3,480 


Santos Corrse. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 





Messrs Chabriéres, Morel, and Cie., Lyons, write,‘on 7th 
inst., as follows:—Our market was still in a state of. effer- 
vescence when we issued our previous circular, reviewing the 
year 1906. Soon after, however, business became quieter, which 
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was but natural after several months of a very active buying ; CM, | PRD. (MD. | P-MD-| OM [GM | CMe | PAM. | C.D. | HD. (C.D. AND. 
prices at the same time ruled weaker, but to a slight extent s dls dis dis die Ale Aladin @ie dis alsalesa 
only. The position remains sound, as the more conservative Feb. 31 9 sl 0 |!0104 sa004 30 6 |50 6 |30 104/30 s 30 a 30 i 2 7 ft 
dispositions of buyers of raw materials are independent from | Mar.|31 3 |5 31 3 |31 © 30 104)30 10}/30 1a} 30 10330 
the state of consumption. Indeed, all looms are actively taken | MSY-|S1 72/31 74)51 74/51 49)51 3 [S13 (51 44/51 44/51 49/51 49/51 49/31 6 
as ; ; ; July. |32 0 |32 32 14/31 9 |31 mn. wie tae foe 9 \31 104)31108/31 9 
up by ‘important orders, and in spite of the large proportion | Sept.|32 6 |32 6 32 44|32 3 |32 © |32 14/32 14/32 1aj32 14[32 3 32 19|32 14 
of silk sent this season from the Far East visible stocks remain | Dec. |32 9 |32 104|32104/32 9 |32 44/32 6 |32 6 |32 6 |32 6 |32 72/32 6 \326 





small.. The quantities shipped to all countries up to the end 
of last’ December amount to about 44,000 bales from Shanghai, 
28,500 bales from Canton, 68,000 bales from Yokohama, so that 
further receipts for the second. part ofg¢he season will probably 
not exceed 18,oco bales from Shanghai, },500 bales from Canton, 
24,500 bales from Yokohama, 


—_— tor 33,250 bags Santos coffee registered during the 
wee. e 

COCOA.—Supplies at public sale were of fair extent, and 
experienced slow request, particularly for Trinidad and Ceylon. 
Grenada and similar character declined 2s to 4s respecting the 
finer grades, and 1s to 2s for common. 1,658 bags Ceylon, few 
lots sold, good to fine bold, 80s 6d to 89s 6d. 1,040 bags Trinidad 
and 24 bags Demerara retired. 3,061 bags Grenada mostly sold: 
good to fine red, 76s to 798; good fair, 75s to 75s 6d; weathered, 
728 to 748; common, 70s to 71s, 403 bags St Lucia, few sold, fine, 
80s to 82s 38 bags St Vincent retired. 56 bags Jamaica, few sold, 
good fermented red, 80s. 280 bags Dominica: dark to good red, 
748 to758 6d; ordinary, 72s. 43 bags Costa Rica, 19 bags sold, 
good red at 78s. 175 bags Guayaquil, 80 bags Bahia, 24 bags 
Caracas clayed, 453 bags African, and 90 bags Java withdrawn. 
By private treaty, 400 bags Guayaquil sold, Caraquez, 85s to 86s; 
Machala, 86s 6d. 220 bags Dominica, 73s. 120 bags St Lucia, 
728 to 80s, 40 bags Bahia, 80s; and 200 bags Ceylon, including 
Native, at 7os. ; ’ 

TEA.—Quantity of Indian offered at public sale this week 
amounted to some 42,000 kages, for which active competition 
prevailed at full, to again dearer rates all round. Pekoe, common 
to fine, sold 64d to 18.34d; choice, 2s 23d; broken, 64d to Is 23d; 
ditto, extra fine to choice, 2s to 28 64d; orange, 74d to 1s 3d; ditto, 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, February 15. 

SUGAR.—A steady tone pervaded the market during the greater 
part of the week, though demand on consumptive account was not 
very fast. : Interrupted navigation on the Continent, however, 
keeps supplies back, and quietness of trade is thereby counteracted 
to a great extent. Cuban receipts remain cn a liberal scale. Raw 
kinds quiet. To refiners: firsts, basis 88 per cent., sold, 8s 104d, 
f.o.b.; and seconds, 7s 53d, f.0.b. The world’s visible supply. is 
estimated at 3,746,910 tons, as compared with 4,060,540 tons last 
year. 

Home ReEFingep.—A steady business was concluded in cubes, 
Tate’s, No. 1, selling, at 18s 9d; No. 2, 178 9d. Pieces steady. 
Mid to good yellow vary from 12s 6d to 13s 6d, and white, 13s 9d 
to 14s od. Fine granulated quoted, 17s 44d ;. and standard ditto, 
16s 104. : Lyle’s No. 1, granulated, 17s 3d; No. 2, 16s 3d. . Yellow ! very fine to choice, 1s 64d to 2s 64d; broken orange, 73d to 2s; 
crystals, 15s 44d to 15s 74d, as to make. pekoe souchong, 6d to rod; and tannings, 53d to 1s 3¢d per Ib. 
- ForeiGN ReFinep.—Cubes ruled fully steady, though quiet. | Ceylon auctions totalled 23,000 packages, and rates tended against 
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sold 68d to 9d; broken. 73d to 10d; orange, 7$d to 18.1 
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yers, competition being active. Common to good fair patos, 
; broken 
orange, 7d to 1s 44d; pekoe souchong, 67d to 74d; and fannings, 
74d to 84d per lb. 1,758 packages China partly sold, Ichang, 

; Oolong, without reserve, 79d to 94d; and scented capers, aad 
to 84d per lb. 1,278 packages java cleared readily at generally 
dearer values. Broken pekoe sold 43d to 844; orange pekoe, 94d; 


broken orange, 73d to ro?d; and pekoe souchong, 7#d. 444 pack- | 


ages China green gunpowder, sold rod to 1s rid; Foong-mee, 93d 
to 9d; Sow-mee, 6}d to 73d; and Young Hyson, 44d to 64d 

r lb. 

RICE remains firm, with business on European account still 
checked. 6,000 tons Rangoon and Moulmein, March - April 
steamer, sold, 7s rogd, Trieste ; 4,000 tons Moulmein, March, at 
6s 7hd, f.o.b. terms to Fiume; and 7,000 tons Rangoon, February- 
March, 7s 104d, Holland. : 

BLACK PEPPER.—There is only a moderate business doing, but 
prices during the week remained steady. Fair Singapore, on spot, 
quoted 5d, and to arrive, April-June, 43%, c.f. and i. terms, with 
business in June-August, New York, at 4gd per lb. No supplies 
offered on Wednesday last. 

WHITE PRPPER quiet, but steadily held. Fair Singapore, on 
spot, quoted 6gd, Penang 6d. To arrive, Singapore, April-June, 
64,4, c.f. andi. In auction 62 bags Penang were offered and taken 
out. Seven bags Ceylon sold 6d to 7§d per Ib. 

CLOVES quiet, and prices easier. Zanzibar, March-May, sold, 
7 15-32d to 745d; and june-August, 7d per Ib. 

PIMENTO.—490 bags were catalogued and bought in. 

CASSIA.— 5 cases lignea realised 55s. 

NUTMEGS.—160 packages West India sold: 62's, 1s 7d; 66's, 
1s 3d to 1s 4d; 77's to 82's, 94d to 10d; 94's, 74d; 96’s, 6d to 64d. 
30 packages Eastern, ‘few sold: defective, 5d per Ib. ; 

MACE.—25 packages West India sold, 1s 1d to 1s 7d. 6 packages 
Eastern bought in. 

TAPIOCA.—In auction, 282 bags flake were catalogued, and failed 
to elicit attention. 268 bags medium pearl, few realised 23s. 102 
bags seed ‘pearl sold, 25s to 25s 6d per cwt. 

8AG0.—89 bags small partly sold at 9s 6d to 12s 6d per cwt. 
bags large retired. 

ARROWROOT.—770 barrels St Vincent partly found buyers at 
24d per Ib. 

GINGER meets with quiet support. At public sale, 262 
‘Cochin were offered, and only a few found buyers, g 
rough, at 38s 6d, and wormy at 3os. 
ages Jamaica withdrawn. 

JUTE.—This market was again subject to a good deal of 
irregularity, the opening being dull and 20s per ton down, but a 
rally soon set.in, though declining ultimately. Native first marks, 
February-March, sold, £22 5s, £22 17s 6d, and £22 10s; ditto, 
March-April, £22 5s, £23, and then {22 12s 6d; Mango group, 
February-March, £19 7s 6d; and Daisiee, D, No. 2, spot, Dundee, 
£23, c.f. and i. 

HEMP.—The market for Manila was generally quiet, and prices 
rather easier, closing steadier, however. Fair current, February- 
March, sold, £41 5s to £41 and £41 10s; ditto, March-May, £41 ; 
superior seconds, January-March, £40 10s; good seconds, £40; 
fair seconds, £39 10s; good brown, £39 5s; fair seconds, April- 
June, £39 5s; ditto, May-July, £38 15s; P.H.S., April-May, 
£42 158; good seconds, March-May, £3g¢ 10s; fair seconds, May- 
July, £38 7s 6d to £38 15s; good brown, April-June, £38 10s; 
ditto, May-July, £38; January-March, £39; and March-April, 
£39. Later sales include fair current, April-June, at £41 ; superior 
seconds, £40; good seconds, £39 Ios; fair seconds, £39; good 
brown, £38 ros; and fair seconds, March-April, £39 5s to £39 10s. 
New Zealand quiet during the week. Fair, February-April, sold, 
£36; and April-June also £36. Italianslow. P.C., £44, c. and f. 

SHELLAC.—A small business was concluded in spot parcels, 
on the basis of 215s for fair T.N. standard. Futures slow of sale 
March sold 214s to 211s, and May, 211s to 210s. Gambier dull, but 
holders required full values. April-June, London or Continent, 
178 9d, c.f. and i., delivered, weight terms. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 14d. 

QUININE inactive. Spot, 94d per ounce. 

_DRUGS.—Cardamons, in auction, met a good demand at rather 
higher rates. Bold pale sold 1s 11d to 2s 6d; medium pale, 
Is 6d to 1s 8d; small, 1s 7d; splits, 1s 6d to 1s 9d; seeds, 1s 7d to 
2s 2d; shells, 7d to 8d. Beeswax all bought in. Gum assafcetida 
firm, fine almondy pinky tear, 75s to 87s 6d. Nux vomica dearer. 
Madras dull, 8s 3d to 8s 6d. Senna, medium green, 5d; small 
green, 24d to 23d; ordinary dark, 13d to 2d; pods, 14d to 23d. 
Gum benjamin, Sumatra: fair almondy, £6 15s; middling, £5 10s. 
Siam, very brown and barky, 80s. Rhubarb, Shensi, medium, dull 
a — fracture, 1s 6d; small and medium, pinky fracture, 2s 4d 

0 2s 10d. 

METALS.—Copper—The Standard market moved in further 
upward direction this week, while near and April dates have been 
well covered. Settling down on Tuesday at {107 12s 6d, cash, 
£108 15s, three months. Activity and renewed strength charac- 
terised events during the middle of the week, with influential for- 
ward purchases completed, cash warrants at Wednesday’s early 
Session being registered up to £108 2s 6d, three months, reaching 
the extreme figure of {109 7s 6d. Meanwhile, consumers were 
buying. The tendency eased a little in the afternoon on realisa- 
tions, Thursday’s market was more subdued, and a further slight 
recession at first was soon recovered, while final rates of Standard 
were fixed at £108, spot, £109 286d, three months. Lake Superior 
quoted at £116 per ton, c.f.i., London or Liverpool. Tin steady, 
at Monday’s opening ’change, while afternoon movements resulted 
in a higher range, cash and near deliveries participating most, spot 

Straits fluctuating up to £192 5s, forward to {191 5s. Pressure to | 
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ckages 
brown, 
40 bags African and 33 pack- 





THE ECONOMIST. 





‘months at 


315 


sell, slackness of demand, and Eastern market. closed temporarily 
owing to. Chinese holidays imparted weakness until Thursday's |} 
close, when cash warrants were oy at £191 5s, and three ji 
190 10s; Mount Bischoff, {191 ros to {192. Lead }/) 
quiet. English, {19 15s to {19 17s 6d; foreign, {19 118 3d.to | 
£19 12s 6d. Spelter firmer since Monday. © Ordinary brands, 
£26 2s 6d to £26 7s 6d per ton. Iron irregular, and lower. 
OILS.—Linseed advanced smartly. London spot, in pipes, 
£22 5s; barrels, £22 7s 6d; February, £22 7s 6d; March-April, 
£22 736d; May-August, £22 7s 6d; September-December, £22 5s. 
Hull: Naked spot, February-April, £20 15s ;, May-August, £20 15s. 
London stock in public warehouses February gth is given as 893 
tons, Rape very firm. Brown, naked, on spots £29; March-April, 
£28; May-August, £26. Refined, in casks, spot, £3r, Jamba, 
£28 tos,. Ravison, spot, £26 ros. Cotton firm, with a good 
demand. Crude spot, £24 15s; refined spot, £26 to £27 10s, 
according to make and package. Hull: Refined spot, naked, . 
£25 10s; February-April, £25 10s; May-August, £25 10s.. Cocoa- 
nut dearer. Ceylon spot, £42 ros to £43; January-March, £42; 
February-April, £41 158; March-May, £41, c.i.f. Cochin 
spot, £45; February-April, £44 to £44 10s, cif. Olive very 
firm. Levant spot, £40 to £42. Palm firm. Lagos spot, £35. 
TURPENTINE.— Market displayed a quiet tone this week. 
American spirit, on spot, 51s; February-April, 51s 9d. Stocks at 
piblic wharves week ending February 11th: American 13,595 
barrels, against 19,775 barrels last year; French 1,303 barrels, 
against 949 barrels in 1906; afloat, 6,000 barrels, against 1,700 
barrels; total visible London supply 20,898 barrels, against 22,424 
barrels. Deliveries during the week ending February oth, 1,499: |} 
barrels, against 2,081 barrels. Deliveries since January 1st, 6,892 |} 
barrels, against 9,149 barrels. 
ROSIN steady. Common strained, on spot and to arrive, ros 9d. 
’ PETROLEUM unaltered. . American spot, 63d to 63d; water: 
white, 73d to 74d ; Russian and Roumanian, 6}d to 6gd per gallon, 
TALLOW.—Market presented a quieter tone during the week, 
At Wednesday's auctions 807 casks were catalogued, and 337 found 
buyers. Rates were not quotably lower, but shortly afterwards 
further sales occurred, and 3d less moriey was accepted for part. 
Australian mutton quoted: fine, 39s 6d; fair to good, 37s 6d to 
38s; dark to dull, 35s to 36s; hard, 38s 6d. Beef: sweet, 37s 6d; 
fine, 37s; fair to good, 35s 6d to 35s 9d; dark to dull, 34s 6d.to. 
35s 6d. The market letter is unchanged. Town tallow 35s od, 
and melted stuff 24s 6d per cwt, and rough fat 1s 14d per 8 Ibs. ; 
LINSEED.— During the week the market ruled firmer, and a fair 
business transpired. London: Calcutta, spot, 43 sod ; afloat, 43s 9d 
to 43s 3d; February-March, 42s; April-June, 41s 9d. Hull: La. 
Plata, spot, 41s 6d; afloat, 41s 3d .to 40s 9d; February-March, 
40s 74d. To the Continent: Calcutta, January-February, 43s; 
Bombay, February-March, 44s: La Plata, January-February, 41s. 
Quantity afloat from the East Indies, including cable advices, 
225,300 qrs, against 232,000 qrs in 1906, and 297,000 qrs in 1905. 
RAPESEED very firmly held. Brown Cawnpore, March-April, 
old terms, 44s 6d; yellow ditto, March-May, 47s; yellow Guzerat, 
March-April, 48s; brown Calcutta, April-May, old terms, 42s 6d. 
Quantity afloat from the East Indies per last advices, 32,000 qrs, 
as compared with 8,00c qrs in 1906 and 10,000 qrs in 1905. , 
COTTONSEED moved upwards. London: Egyptian, spot, £7 8sqd ; 
afloat, £7 8s 9d; March, £7 11s 3d. Hull: spot, £7 8s 9d; afloat, |} 
£7 8s 9d; February, £7 8s 9d; March, £7 tos perton. Imports. }j 
into London since January Ist, 14,240 tons, against 7,410 tons in 
1906, and 9,160 tons in 1905. 
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POSTSCRIPT. Friday Evening. 

SUGAR.—-Home refined unchanged, being in fair ‘demand. 

“German graulated firm but quiet. First brands, February, sold, 
ros 79d; March-April, ros 6gd; and May-August, ros 9d, f.0.b, 
Cane sorts quiet, no public sales being held to-day. Beet market 
‘firm. ‘March'sold,:8s 10d ; May, 8s 11fd, 9s ojd, and 9s; August, 
gs 13d, 9s 2}d, and 9s 2d; and October-December, 9s 04d, f.0.b., 
.Hamburg. 

COFFEE.—Sales produced a fair assortment, steady prices being 

‘realised. Costa Rica, fine bold colory, 83s 6d to 85s; peaberry, 
.518 6d'to 111s 6d. Mysore bold, 68s 6d to 95s 6d. Futures quiet, 
May sold, 31s 44d, and July, 31s od. 
.. JUTE unsettled... Native firsts, March, sold, {22 10s; and 
-March-April, £22 17s 6d, c.f. and i. 
HE anila. firmer, but. quiet. F. C., January-March, 
£41 15s, sellers; fair seconds near, sold, £39 158, c.f. and i.; fair 
“New Zealand, February-April, done, £36, c.f. and i. 

(METALS.—Tin.on first ’change ruled easier, and at second 
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| London Stock Markets Price Current. 
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Banks, &. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAFPITAL...... $1,000,000. 
SURFLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpon Bankers—The London City and Midland 

Bank (Limi 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Eeit-op Saas 700. Reserve Fund, £200,000. 
Head ce, 48 Austin Friars, London, E.C. 

Branch at San Francisco 

Agents at New York, J. and W. Sel: 

e Bank transacts general 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands. sends for collection, 

makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Lonpon Orrice—4 Old Broad street. 
pee oe pase cecceccesesoe er ye 


; an and Co. 
ng Business, 


d 
Reserve Liability of Proprietors . 


“ The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on a ; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Managor. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 

E. 8. CLOUSTON, Esq. 

Office: 


46 & 47 
London 


D MOUNT ROYAL, G.C.M.G., 


Threadneedle street, B.C. 
(ae Hon. LORD STRATHCONA 
Committee: | THOMAS SKINNER, Esq. 


9. 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. P 
Financia] Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the — Government in South 
CB. 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 1 Schleusenbriicke 
New York Agency: 40 Wall street 
Over 150 Branches in South Africa, 


Subscribed Capital e- £6,194,100 
Paid-up Capital . «- £1,548,525 
Reserve Fund... -- £1,997,050 


Boarp oF DrrEcrTors: 
W. R. Arbuthnot, Jn.,|Hon. Sir Charles W. 
3 - Fremantle, K.C.B. 

Sir David M. Barbour,|Frederick Greene, Esq. 
K.C.8.I., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir SpencerWalpole,K.C.B. 

Rt. Hon. LordWelby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, O: River Colony, 
Transvaal, Rhodesia, British Cen Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital £1,276,747 10 0 
Paid-up... 548,015 0 O 
Uncalled, including Reserve Liability 728,732 10 0 
ITTANCES made by CaBLE to Australia. 

Drarts, LErreRs or CREDIT and CircuLak NoTES 
issued upon Branches and Agents. 

Bits or Excnance on Australia NEGOTIATED or 
sent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia. ” . 


—_— 


—— 


THE ECONOMIST. 


[February 16. 1907. 


THE NATIONAL BANK OF SUOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Pariiament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWYWE FUND... .. 


&1,030,000. 


HEAD OFFICE—Epmevnes. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary. 


LONDON OFFICHE-—S87 Wicholas lane, Lombard street 3.0. 


J. 8. COCKBURN, Manager. 


LONDON, PARIS, & AMERICAN | — BANK of AFRICA (Ltd). 


BANK (LIMITED), 


Caprrra, £1,000,000. Susscrisep, £500,000. 
Paip-vp, RESERVE Funp, £240,000. 

Head Office—40 Threadneedle street, London. 

Branch Office—San Francisco. 

Agencies—Paris and New York. 

DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P. W. Robertson, Esq. 

The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 
Joint Stock Bank. 


The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 

Subscribed Capital . 
Paid-up Capital 
Further Liability of Proprietors 
Reserve Fund.........ssseseees eens 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or —— 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collec- 


and Bxchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paidup .. oe ee 
REsERVE FunpDs 


STERLING RESERVE HELD IN LONDON AT 
EXxcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 

Silver Reserve .. oe «+ 10,250,000 


«+ $10,000,000 


$20,250,000 
Reserve Liability of Proprietors «+» $10,000,000 
Court oF DiIREcToRSs = Heap OFFIcE IN Hono 
ONG. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December 31st. 

A. M. TOWNSEND, por in 
C. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 
Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Trausfer 
Agents for Corporations. 
xecute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 


the New York Stock Exchange, as well as on the |' 


principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of et the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


J. FERGUSON, Assistant Manager. 


Bankers to the Imperial Government in South 
Africa. Established 1879, 
Heap OFFice: 
113 Cannon street, London. 
Subscribed Capital 
Paid-up 
Reserve Fund .... 
DIRECTORS. 
Rt. Hon. Viscount St. ALDwyN, Chairman, 
Herman B. Sim, Esq., Deputy-Chairman. 
W. Fiemine Biarne, Esq. 
Owen R. Dune, Esq. ARTHUR A. naszn, Esq. 
Rocurort Macuirg, Heq. 

The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in connection with 
SOUTH AFRICA. 

Deposits received on Terms which may be ascer- 
tained on application. 

GEO, W. BESTE, 

London Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFFricze 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 


Caicutta, Bomba + Ca 
cui y ras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Afriea), Entebbe: 
(Uganda). 
SUBSCRIBED CAPITAL .......+++00£1;200,000 
PAID-UP CAPITAL. ...cccccccccccccs 
RESERVE FUND ........ececeseee+ 595,000 
London Bankers—Bank of England; National. 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 
The Bank conducts every description of Eastern 
banking business. 
The k receives deposits for pues gee. not 


exceeding one year. The rates allowed at present 
in London are 


Fixed for 12 months 4 per cent. per annum. 


Current accounts are opened, "and, rovided they 
do not fall below £ interest is allowed on the 


minimum monthly ces at the rate of 2 per 
cent. per annum. 


BIRKBECK BANK 


ESTABLISHED 1851, 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


24 PER CENT. INTEREST 
allowed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK,. with full particulars. POST FREE. 
Cc. F. RAVENSCROFT, Secretary. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100,000. 

With power to increase to - - 4,000,000. 
Reserve Fund - : - . . 140,000. 
Branches and Agents at all the principal towns 

in South Africa. a 
Deposits received, Current Accounts opened, an 4 

all descriptions of Banking Business connecte 

with South oo eas on terms which may 

ascertained on a) on. 
- R. ©. REYNOLDS, Manager. 





BANK OF EGYPT, LTD. 


(Established 1856.) 


Re@SCLrve...cccccccccccccrseecces oo 
LONDON OFFICE—26 OLD BROAD st, EC. 
Bills on Egypt and Soudan negotiated oF 
collected. a 
Drafts issued and Remittances cabled, an' 
every other Sonestasien of Banking and Exchange 
Business transac 
; ARTHUR NICHOLS, Secretary: 


—— 





